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Geleitwort der Herausgeber 
Die Konstruktion von Maschinen und Geräten sowie die zugehörigen 
Methoden und Werkzeuge sind seit den frühen 1950er Jahren ein 
profilbildender Schwerpunkt an der Technischen Universität Ilmenau und 
ihren Vorgängerinstitutionen. Es war daher ein nahe liegender Schritt, dass die 
drei konstruktiv orientierten Fachgebiete der Fakultät für Maschinenbau – 
Maschinenelemente, Feinwerktechnik/Precision Engineering, Konstruk-
tionstechnik – im Mai 2008 das Institut für Maschinen- und 
Gerätekonstruktion (IMGK) neu gegründet haben. Das IMGK steht in der 
Tradition einer Kette ähnlicher Vorgängerinstitute, deren wechselnde 
Zusammensetzung hauptsächlich durch sich über der Zeit ändernde Universi-
tätsstrukturen bedingt war.  
Zweck des Institutes ist es, die Kompetenzen und Ressourcen der beteiligten 
Fachgebiete zu bündeln, um Forschung und Lehre zu verbessern und erzielte 
wissenschaftliche Ergebnisse gemeinsam in die Fachöffentlichkeit zu tragen. 
Ein wesentliches Instrument hierzu ist die Schriftenreihe des Instituts für 
Maschinen- und Gerätekonstruktion. Sie führt eine erfolgreiche Schriftenreihe 
des im Jahr 1991 gegründeten unmittelbaren Vorgängerinstitutes IMK (Institut 
für Maschinenelemente und Konstruktion) fort.  
In der Schriftenreihe erscheinen in erster Linie die am Institut entstandenen 
Dissertationen, daneben werden aber auch andere Forschungsberichte, die in 
den thematischen Rahmen passen und von allgemeinem Interesse sind, in die 
Schriftenreihe aufgenommen. 
Der vorliegende Band 28 ist als Dissertation am Fachgebiet für 
Maschinenelemente unter der wissenschaftlichen Betreuung von Univ.-Prof. 
Dr.-Ing. René Theska entstanden. Die Herausgeber wünschen sich reges 
Interesse an der Schriftenreihe und würden sich freuen, wenn sie zum 
fruchtbaren Dialog in Wissenschaft und Praxis beitragen würde. 
Ilmenau, im November 2016 
Univ. Prof. Dr. Ing. Ulf Kletzin (Maschinenelemente) 
Univ. Prof. Dr. Ing. René Theska (Feinwerktechnik) 
Univ. Prof. Dr. Ing. Christian Weber (Konstruktionstechnik) 
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
'LH YRUOLHJHQGH $UEHLW HQWVWDQG QHEHQ PHLQHU 7lWLJNHLW DOV (QWZLFNOHU XQG
3URMHNWOHLWHULP%HUHLFK(QWZLFNOXQJ2SWLNV\VWHPHGHU&DUO=HLVV-HQD*PE+
LQHQJHU=XVDPPHQDUEHLWPLWGHP)DFKJHELHWIU)HLQZHUNWHFKQLNGHU7HFK
QLVFKHQ8QLYHUVLWlW ,OPHQDX0HLQ EHVRQGHUHU'DQN IU GLH0|JOLFKNHLW ]XU
(UVWHOOXQJ GLHVHU $UEHLW JLOW GDKHU 'U,QJ (FNKDUG 5RWK VRZLH
'U,QJ 9RONPDU *LJJHO DOV 9HUDQWZRUWOLFKH GHU &DUO =HLVV -HQD *PE+
1LFKWZHQLJHU GDQNH LFK GHP /HLWHU GHV )DFKJHELHWV IU )HLQZHUNWHFKQLN
8QLY3URI'U,QJ5HQp7KHVNDIUGLH%HWUHXXQJPHLQHU$UEHLW

)UGLHODQJMlKULJHIDFKOLFKH)|UGHUXQJVRZLHZLVVHQVFKDIWOLFKH%HWUHXXQJVHLW
%HJLQQ PHLQHV 0DVWHUVWXGLXPV IU )HLQZHUNWHFKQLN XQG 2SWLN GDQNH LFK
8QLY3URI'U,QJ5HQp7KHVNDLQVEHVRQGHUH(UWUXJZHVHQWOLFK]XU6FKDI
IXQJ GHU 5DKPHQEHGLQJXQJHQ IU PHLQ 3URPRWLRQVYRUKDEHQ VHLWHQV GHU
7HFKQLVFKHQ8QLYHUVLWlW ,OPHQDX EHL QLFKW ]XOHW]W DXIJUXQG GHU ODQJMlKULJHQ
=XVDPPHQDUEHLW ]ZLVFKHQ VHLQHP )DFKJHELHW IU )HLQZHUNWHFKQLN XQG GHP
%HUHLFK(QWZLFNOXQJ2SWLNV\VWHPHGHU&DUO=HLVV -HQD*PE+:lKUHQGGHU
%HDUEHLWXQJVWDQGHUPLUIUUHJHOPlLJH)DFKGLVNXVVLRQHQ]XU9HUIJXQJXQG
OLHIHUWH HLQH 9LHO]DKO NRQVWUXNWLYHU $QUHJXQJHQ XQG $QPHUNXQJHQ EHL GHU
NULWLVFKHQ'XUFKVLFKWPHLQHV0DQXVNULSWV

)UGLH0|JOLFKNHLWGHUEHUXIOLFKHQXQGSHUV|QOLFKHQ:HLWHUHQWZLFNOXQJGDQNH
LFK PHLQHP $EWHLOXQJVOHLWHU 'U,QJ (FNKDUG 5RWK (U XQWHUVWW]WH PHLQ
3URPRWLRQVYRUKDEHQVHLW$QEHJLQQXQGVHW]WHVLFKVWHWVIUGLH'XUFKIKUXQJ
GHVVHLWHQV=(,66GDKLQWHUVWHKHQGHQ(QWZLFNOXQJVSURMHNWVHLQ
'U,QJ9RONPDU*LJJHOGDQNHLFKIUVHLQ:LUNHQDOVIDFKOLFKHU0HQWRUGDV
7HLOHQVHLQHVXPIDVVHQGHQ)DFKZLVVHQV]XU2SWLNIHUWLJXQJGHQGDPLWYHUEXQ
GHQHQEHUDXVKLOIUHLFKHQ'HQNDQVW|HQVRZLHGHU IDFKOLFKHQ(LQIKUXQJ]X
%HJLQQLQGDVIUPLFKVHLQHU]HLWY|OOLJDUWIUHPGH7KHPHQJHELHW

)U GLH (UVWHOOXQJ GHU *XWDFKWHQ GDQNH LFK 3URI 'U,QJ -HQV %OLHGWQHU
'U,QJ(FNKDUG5RWKVRZLH8QLY3URI'U,QJ5HQp7KHVND

:HLWHUKLQGDQNHLFKGHQ.ROOHJHQGHU&DUO=HLVV-HQD*PE+IUGLHYHUWUDX
HQVYROOH=XVDPPHQDUEHLW%HVRQGHUVKHUYRUKHEHQP|FKWH LFKGDEHL'U,QJ
0DULR6RQGHUPDQQVRZLH'U,QJ6WHIDQ)UDQN,KUH$XIZlQGH]XUIDFKOLFKHQ
%HWUHXXQJZlKUHQGPHLQHU=HLWDOV6WXGHQWVRZLHGHPDQVFKOLHHQGHQ0HQWR
ULQJDOV%HUXIVHLQVWHLJHUVFKlW]HLFKVHKU

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0HLQH(OWHUQP|FKWHLFKDQGLHVHU6WHOOHQDWUOLFKQLFKWXQHUZlKQWODVVHQ6LH
JDEHQXQGJHEHQPLUVWHWV5FNKDOW²QLFKW]XOHW]WWUXJHQVLHGXUFKLKUHIRUW
ZlKUHQGH )|UGHUXQJ ]X GHP YRQPLU HLQJHVFKODJHQHQ:HJPDJHEOLFK EHL
0HLQHU)UHXQGLQ&KULVWLQDGDQNHLFKQLFKWZHQLJHUIULKUH8QWHUVWW]XQJXQG
*HGXOGEHLGHU$QIHUWLJXQJGLHVHUIUPLFKSHUV|QOLFKVHKUZLFKWLJHQ$UEHLW
6SH]LHOO LKU9HUVWlQGQLV IUGLH WHLOV HQWEHKUXQJVUHLFKHQ=HLWHQ VRZLH LKU EH
KXWVDPHV(LQEUHPVHQPHLQHV]HLWZHLVHQhEHUHLIHUVZHLLFKVHKU]XVFKlW]HQ





-HQDLP$SULO      +DQQHV6FKHLEH
,;
.XU]IDVVXQJ

2SWLVFKH 7HFKQRORJLHQ VLQG HLQHU GHU ZHVHQWOLFKHQ ZLUWVFKDIWOLFKHQ 7UHLEHU
GHV-DKUKXQGHUWV$XVKHXWLJHU6LFKWEHVWHKWVSH]LHOOIUGLHZLUWVFKDIWOLFKH
(LQ]HOWHLOIHUWLJXQJ DVSKlULVFKHU 2SWLNNRPSRQHQWHQ DOV DXFK RSWLVFKHU )UHL
IRUPHOHPHQWH VWHLJHQGHU +DQGOXQJVEHGDUI 'LHVH VLQG LQ GHU JHIRUGHUWHQ
4XDOLWlW]ZDUKHUVWHOOEDUMHGRFKYHUKLQGHUQ]HLWLQWHQVLYHXQGDXIZlQGLJH)HU
WLJXQJVSUR]HVVH LKUHQ EUHLWHQ (LQVDW] 'HU 0LQLDWXULVLHUXQJ XQG ,QWHJUDWLRQ
]XVlW]OLFKHU )XQNWLRQDOLWlWHQ VLQG XQWHU DXVVFKOLHOLFKHU 9HUZHQGXQJ VSKlUL
VFKHU2SWLNNRPSRQHQWHQHQJH*UHQ]HQJHVHW]WDQGHQHQVLFKKHXWLJH7HFK
QRORJLHQ EHZHJHQ'HU(LQVDW] DVSKlULVFKHU2SWLNNRPSRQHQWHQ HUODXEW KLQ
JHJHQ HLQH 5HGX]LHUXQJ GHU $Q]DKO RSWLVFKHU %DXHOHPHQWH ZHOFKH GHQ
%DXUDXPEHGDUIGDV*HZLFKWGHQNRQVWUXNWLYHQ$XIZDQGXQGVRPLWDXFKGLH
JHVDPWH.RPSOH[LWlWGHVRSWLVFKHQ6\VWHPV]XYHUULQJHUQYHUPDJ
=LHOGLHVHU$UEHLW LVWHVHLQHVSUEDUH.RVWHQVHQNXQJIUGLH+HUVWHOOXQJDV
SKlULVFKHU 2SWLNNRPSRQHQWHQ ]X UHDOLVLHUHQ 'LH GD]X HUIRUGHUOLFKH:HLWHU
HQWZLFNOXQJDNWXHOOHU)HUWLJXQJVSUR]HVVHVHW]WGDEHLHLQH WLHIJUQGLJHZLVVHQ
VFKDIWOLFKH $XVHLQDQGHUVHW]XQJ PLW GHP 7KHPHQNRPSOH[ KHXWLJHU
2SWLNWHFKQRORJLHQ LP $OOJHPHLQHQ VRZLH GHU 2SWLNIHUWLJXQJ LP 6SH]LHOOHQ
YRUDXV'HQ(LQVWLHJGDIUELOGHWGLHV\VWHPDWLVFKH$QDO\VHEHVWHKHQGHU3UR
]HVVH]XU+HUVWHOOXQJDVSKlULVFKHU2SWLNNRPSRQHQWHQ'DULQZLUGGHU9RUSR
OLHUSUR]HVV DOV ZHVHQWOLFKHU.RVWHQWUHLEHU GHU$VSKlUHQIHUWLJXQJ LGHQWLIL]LHUW
8UVDFKHQGDIUVLQGGUHLZHVHQWOLFKHSUR]HVVXQGWHFKQRORJLHEHGLQJWH1DFK
WHLOHGHUHQ$XVZLUNXQJHQHV]XU5HDOLVLHUXQJHLQHUNRVWHQHIIL]LHQWHQ)HUWLJXQJ
PLQGHVWHQV ]X UHGX]LHUHQ LGHDOHUZHLVH ]X EHVHLWLJHQ JLOW 'DUDXI DXIEDXHQG
HUIROJW HLQH (UDUEHLWXQJ XQG 9RUVWHOOXQJ GUHLHU /|VXQJVDQVlW]H 'HUHQ 9HU
JOHLFKXQG%HZHUWXQJ]HLJWGDVVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJH
GLH JU|WHQ (UIROJVDXVVLFKWHQ YHUVSUHFKHQ ,P )ROJHQGHQ ZLUG GLHVHU /|
VXQJVDQVDW]GXUFKGLH(UDUEHLWXQJGHV/|VXQJVUDXPVXQWHUVHW]W'LHVXN]HVVL
YH hEHUIKUXQJ XQG $XVJHVWDOWXQJ GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3R
OLHUZHUN]HXJVKLQ]XHLQHP.RQVWUXNWLRQVHQWZXUIHUIROJWLQ$QOHKQXQJDQGLH
6\VWHPDWLN GHU ,OPHQDXHU.RQVWUXNWLRQVOHKUH'HQ$EVFKOXVV GHU$UEHLW ELO
GHQGHUSUDNWLVFKH9HUIDKUHQVQDFKZHLVGHVHQWZLFNHOWHQ:HUN]HXJVHLQH(LQ
IOXVVJU|HQDQDO\VHHLQH$EVFKlW]XQJGHV(LQVSDUSRWHQWLDOVVRZLH(PSIHKOXQ
JHQ]XU:HLWHUHQWZLFNOXQJ


 ;,
$EVWUDFW

2SWLFDOWHFKQRORJLHVDUHFRQVLGHUHGDPDMRUHFRQRPLFJURZWKGULYHURIWKHVW
FHQWXU\7RGD\CVRSWLFDOLQGXVWU\FDOOVPRUHWKDQHYHUIRUPDQXIDFWXULQJWHFK
QRORJLHV WKDWHQDEOHDFRVWHIILFLHQWSURGXFWLRQRISUHFLVLRQRSWLFV7KHVHDUH
SURGXFLEOHLQWHUPVRIDGPLVVLEOHIRUPGHYLDWLRQVVXUIDFHURXJKQHVVPDWHULDO
KRPRJHQHLW\DQGVWUHVVELUHIULQJHQFHLQJHQHUDO+RZHYHUFRVWDQGWLPHFRQ
VXPLQJ PDQXIDFWXULQJ SURFHVVHV SUHFOXGH WKHLU JHQHUDO XVH LQ FRVWVHQVLWLYH
DSSOLFDWLRQV
7KHGHPDQGIRUDSHUSHWXDOPLQLDWXUL]DWLRQDVZHOODVDQ LQWHJUDWLRQRIDGGL
WLRQDO IXQFWLRQDOLWLHV LV VHYHUHO\ UHVWULFWHG E\ WKH H[FOXVLYH XVH RI VSKHULFDO
RSWLFV7RGD\·VPHFKDQLFDOGHVLJQVDUHDOUHDG\FORVHWRWKDWERUGHU+RZHYHU
WKHXVHRIDVSKHULFDORSWLFVHQDEOHVDVLJQLILFDQWUHGXFWLRQRIWKHWRWDOQXPEHU
RI RSWLFDO HOHPHQWVZKLFK FDXVHV VLJQLILFDQWO\ SRVLWLYH HIIHFWV LQ WHUPVRI UH
TXLUHG LQVWDOODWLRQ VSDFH V\VWHPZHLJKWPHFKDQLFDO GHVLJQ HIIRUW DQGRYHUDOO
WRWDOV\VWHPFRPSOH[LW\
7KLV WKHVLV DLPV WR DWWDLQ DQ DSSUHFLDEOHPDQXIDFWXULQJ FRVW FXWEDFN IRU DV
SKHULFDO RSWLFV SURGXFWLRQ 7KH UHTXLUHG HQKDQFHPHQW DQG RSWLPL]DWLRQ RI
VWDWHRIWKHDUWPDQXIDFWXULQJWHFKQRORJLHVSUHVXSSRVHVDSURIRXQGV\VWHPDWLF
DQDO\VLVRIWRGD\·VRSWLFDOWHFKQRORJLHVLQJHQHUDODQGLQSDUWLFXODUWKHILHOGRI
RSWLFVSURGXFWLRQ$V\VWHPDWLFEUHDNGRZQRIWKHH[LVWLQJSURFHVVFKDLQLGHQ
WLILHV WKH SUHSROLVKLQJ SURFHVV DV WKH PDMRU FRVW GULYHU LQ DVSKHULFDO RSWLFV
SURGXFWLRQ 5HDVRQV WKHUHIRU FDQ EH IRXQG LQ WKUHH WHFKQRORJ\UHODWHG DQG
SURFHVVUHODWHGGRZQVLGHVRIVWDWHRIWKHDUWSROLVKLQJWHFKQRORJLHV7KHUHDOL
]DWLRQRIDFRVWHIILFLHQWPDQXIDFWXULQJSURFHVVUHTXLUHVDVLJQLILFDQWUHGXFWLRQ
RIWKHVHGRZQVLGHVRUDQRYHUDOOHOLPLQDWLRQLQEHVWFDVH%DVHGWKHUHXSRQWKLV
WKHVLVSUHVHQWV WKUHH DSSURDFKHV WREH FRPSDUHG DQG HYDOXDWHG7KRXJK WKH
DSSURDFKRIDIXOODSHUWXUHDFWLYHDGDSWLYHSROLVKLQJWRROSURPLVHVWKHJUHDWHVW
VXFFHVVIRUWKLVDSSOLFDWLRQ)XUWKHUPRUHDV\VWHPDWLFGHYHORSPHQWDQGJUDGX
DO ILQDOL]DWLRQ IURP D JHQHUDO DSSURDFK WR D GHWDLOHG GHVLJQ PRGHO LV JLYHQ
EDVHG RQ WKH SURFHGXUDO PHWKRG RI WKH ¶,OPHQDX 6FKRRO RI 'HVLJQ¶ 6XEVH
TXHQWSUDFWLFDO WHVWVSURYLGHDSURRIRISULQFLSOHDVZHOODV UHFRPPHQGDWLRQV
IRUIXUWKHUUHVHDUFKRSWLPL]DWLRQDQGGHYHORSPHQW

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$ENU]XQJHQXQG)RUPHO]HLFKHQ
/DWHLQLVFKH*UREXFKVWDEHQ
$.    )OlFKHQLQKDOW.RQWDNW]RQH
$)0    $WRPLF)RUFH0LFURVFRSH
$33-    $WPRVSKHULF3UHVVXUH3ODVPD-HW
$[]    /DJHUUHDNWLRQGHV/DJHUV$LQ[\RGHU]5LFKWXQJ
%(05)   %DOO(QG0DJQHWR5KHRORJLFDO)LQLVKLQJ
&&3    &RPSXWHU&RQWUROOHG3ROLVKLQJ
&*+    &RPSXWHU*HQHULHUWHV+RORJUDPP
&1&    &RPSXWHU1XPHULF&RQWURO
&2&    &\FOR2OHILQ&RSRO\PHU
&23    &\FOLF2OHILQ3RO\PHU
')KU    'XUFKPHVVHU=\OLQGHUIKUXQJ
'.    .XJHOGXUFKPHVVHU
'1DGHO    1DGHOGXUFKPHVVHU
'2(   'LIIUDNWLYHV2SWLVFKHV(OHPHQW
'7    7DVWNXJHOGXUFKPHVVHU
':VW    :HUNVWFNGXUFKPHVVHU
':VWPD[   0D[LPDOHU:HUNVWFNGXUFKPHVVHU
':VWPLQ   0LQLPDOHU:HUNVWFNGXUFKPHVVHU
(    (0RGXO
)    $XI6WLUQIOlFKHGHU1DGHOZLUNHQGH.UDIW
)*    )UHLKHLWVJUDG
)-3    )OXLG-HW3ROLVKLQJ
*36    *HRPHWULVFKH3URGXNW6SH]LILNDWLRQ
,%)    ,RQ%HDP)LJXULQJ
,]    )OlFKHQWUlJKHLWVPRPHQWXP]$FKVH
+\'5D   +\GUR'\QDPLF5DGLDO3ROLVKLQJ
.(3    .RQVWUXNWLYHU(QWZLFNOXQJV3UR]HVV
.00   .RRUGLQDWHQ0HVV0DVFKLQH
0E]Q[   %LHJHPRPHQWXP]$FKVHZLUNHQGLP%HUHLFKQ
0=$    6FKQLWWPRPHQWXP]$FKVHDQGHU/DJHUVWHOOH$
0*$   0LWWHOIUHTXHQWH*HVWDOWDEZHLFKXQJHQ
;9,  $ENU]XQJHQXQG)RUPHO]HLFKHQ
03    0HVV3XQNW
03'    0HVV3XQNW'LFKWH
06)    0LG6SDWLDO)UHTXHQF\
05)    0DJQHWR5KHRORJLFDO)LQLVKLQJ
05-(7   0DJQHWR5KHRORJLFDO-(7ILQLVKLQJ
3&    3RO\&DUERQDW
30    3ROLHU0LWWHO
300$   3RO\0HWK\O0HWK$FU\ODW
307    3ROLHU0LWWHO7UlJHU
36'    3RZHU6SHFWUDO'HQVLW\
38)    3RO\8UHWKDQ)ROLH
39    3HDNWR9DOOH\
5%    5DQG%HGLQJXQJ
5HUV    6SKlULVFKHU(UVDW]UDGLXV
5D    $ULWKPHWLVFKHU0LWWHQUDXZHUW
5T    4XDGUDWLVFKHU0LWWHQUDXZHUW
5]    5DXWLHIH
5).    5HODWLYH)OlFKHQ.LSSXQJ
50$    5HODWLYHU0DWHULDO$EWUDJVNRHIIL]LHQW
505    5DQG0LWWH5DQG
506    5RRW0HDQ6TXDUH
65    6FKQLWW5HDNWLRQ
66'    6XE6XUIDFH'DPDJH
676    6ORZ7RRO6HUYR
7&3    7RRO&HQWHU3RLQW
7,)    7RRO,QIOXHQFH)XQFWLRQ
8    8QIUHLKHLW
h%    hEHUJDQJV%HGLQJXQJ
80&)   8OWUDVRQLF0DJQHWRUKHRORJLFDO&RPSRXQG)LQLVKLQJ
83    8OWUD3Ul]LVLRQ
89$3   8OWUDVRQLF9LEUDWLRQ$VVLVWHG3ROLVKLQJ
:D    $EWUDJVDUEHLW
:T    4XDGUDWLVFKH0LWWHQZHUWGHU:HOOLJNHLW
$ENU]XQJHQXQG)RUPHO]HLFKHQ  ;9,,
/DWHLQLVFKH.OHLQEXFKVWDEHQ
D.    $EVWDQG]ZHLHUVSKlULVFKHU/XIWODJHUHOHPHQWH
DUFVHF   :LQNHOVHNXQGH
DUFPLQ   :LQNHOPLQXWH
EPD[    0D[LPDOHYLUWXHOOH)KUXQJVOlQJH
F    )HGHUUDWH
FQ    ,QWHJUDWLRQVNRQVWDQWHQ
݁௫ǤǤ௭ሬሬሬሬሬሬሬԦ    (LQKHLWVYHNWRULQ[\RGHU]5LFKWXQJ
JQ    *U|WVSLHOGHU6SLHOSDVVXQJQ
K    YRQ5HUVDEKlQJLJHU1DGHOOlQJHQDQWHLO
Kh3ODQ    hEHUVWDQG8QWHUVHLWH)KUXQJXQG3ODQIOlFKH
Kh6SK hEHUVWDQG2EHUVHLWH)KUXQJXQGVSKlULVFKHU
)OlFKH
N    3UHVWRQ.RQVWDQWH
O    1XOOOlQJHHLQHU6FKUDXEHQGUXFNRGHU]XJIHGHU
O)Q    )KUXQJVOlQJHGHU)KUXQJQ
O)HGHU    )HGHUOlQJHHLQJHEDXWLQ5XKHODJH
O6HJ    1DGHOOlQJHEHLVHJPHQWLHUWHP)KUXQJVDUUD\
O(LQ    1DGHOOlQJHEHLHLQIDFKHP)KUXQJVDUUD\
Q    'UHK]DKOLQ8PGUHKXQJHQ0LQXWH
S    3ROLHUGUXFN
W    %HDUEHLWXQJV]HLW
YW    *HVFKZLQGLJNHLW
YUHO    5HODWLYJHVFKZLQGLJNHLW
YQ[    'XUFKELHJXQJDQGHU6WHOOH[LP%HUHLFKQ
YQԢ[    $QVWLHJGHU%LHJHOLQLHDQGHU6WHOOH[LP%HUHLFKQ
YQԢԢ[ .UPPXQJGHU%LHJHOLQLHDQGHU6WHOOH[LP
%HUHLFKQ
 
;9,,,  $ENU]XQJHQXQG)RUPHO]HLFKHQ
*ULHFKLVFKH%XFKVWDEHQ
ơ    6FKZHQNZLQNHOGHV:HUNVWFNV
ƢJQ    PD[LPDOHU.LSSZLQNHOLQ$EKlQJLJNHLWYRQJQ
ƅK    $EWUDJVK|KH
ƅKPLQ    0LQLPDOH$EWUDJVK|KH
ƅKPD[    0D[LPDOH$EWUDJVK|KH
ƫ    :HOOHQOlQJH
Ƭ    5HLE]DKO
Ɠ    6XPPH

 
 (LQOHLWXQJ

2SWLVFKH 7HFKQRORJLHQ YHU]HLFKQHQ VHLW $QEHJLQQ HLQ ZHOWZHLW VWHWLJHV
:DFKVWXPXQGJHQLHHQNRQWLQXLHUOLFKVWHLJHQGH%HGHXWXQJ6SH]LHOOLPHXUR
SlLVFKHQ MDSDQLVFKHQ XQG DPHULNDQLVFKHQ+DQGHOVUDXP NRQQWHQ VLH VLFK DOV
HVVHQWLHOOHU :LUWVFKDIWV]ZHLJ XQG PRWRU HWDEOLHUHQ 2SWLVFKH 7HFKQRORJLHQ
XPIDVVHQQDFK>%DF@GLH*HVDPWKHLWSK\VLNDOLVFKHUFKHPLVFKHUXQGELRORJL
VFKHU1DWXUJHVHW]HXQG7HFKQRORJLHQ]XU(U]HXJXQJ)RUPXQJhEHUWUDJXQJ
0HVVXQJXQG1XW]EDUPDFKXQJYRQ/LFKW
>5LH@ GDWLHUW GLH *HEXUWVVWXQGH RSWLVFKHU 7HFKQRORJLHQ RGHU YLHOPHKU GHU
RSWLVFKHQ,QGXVWULHDXIGLHNRPPHU]LHOOH9HUPDUNWXQJGHVKROOlQGLVFKHQ)HUQ
URKUVVRZLHHLQIDFKHU0LNURVNRSH]X%HJLQQGHV-DKUKXQGHUWVIUKHVWHQV
MHGRFKXP

,QGHQ]XUFNOLHJHQGHQ]ZHL -DKU]HKQWHQHUOHEWHGLHRSWLVFKH ,QGXVWULHHLQHQ
ELVKHU QLH GDJHZHVHQHQ :DFKVWXPVVFKXE JHWULHEHQ GXUFK HLQH VLJQLILNDQW
JHVWHLJHUWH 1DFKIUDJH QDFK RSWLVFKHQ $QDO\VH XQG 3URMHNWLRQVJHUlWHQ IU
SURIHVVLRQHOOH $QZHQGXQJHQ >)UD@ 1LFKW RKQH *UXQG WUlJW GDV  -DKU
KXQGHUWGHQ%HLQDPHQ¶-DKUKXQGHUWGHV3KRWRQV¶>%XQ@>6LH@'LHPDVVL
YH1DFKIUDJHVWHLJHUXQJOlVVWVLFK]XPHLQHQGXUFKGLHVWHWLJH0LQLDWXULVLHUXQJ
HOHNWURQLVFKHU6FKDOWNUHLVHXQGVRPLWGHP%HGDUIDQQHXHQOHLVWXQJVIlKLJHUHQ
3URMHNWLRQVV\VWHPHQ ]XU 0DVVHQIHUWLJXQJ GLHVHU EHJUQGHQ =XP DQGHUHQ
GXUFKOHEWGLH*HVHOOVFKDIW VSlWHVWHQV VHLW GHU -DKUWDXVHQGZHQGHHLQH'LJLWDOL
VLHUXQJ VRGDVV 0RELOWHOHIRQH6PDUWSKRQHV /DSWRSV7DEOHWV VRZLH .RP
SDNWNDPHUDV6SLHJHOUHIOH[NDPHUDV PLW $EELOGXQJVRSWLNHQ KHXWH LQ QDKH]X
MHGHP HXURSlLVFKHQ XQG DPHULNDQLVFKHP +DXVKDOW ]X ILQGHQ VLQG >6WD@
.XU]XPGLH1XW]XQJRSWLVFKHU7HFKQRORJLHQLVWIUXQVHUHDOOWlJOLFKH$UEHLW
XQG)UHL]HLWQLFKWPHKUZHJ]XGHQNHQ
,QQRYDWLRQHQXQG1HXHQWZLFNOXQJHQLQGHURSWLVFKHQ,QGXVWULHEHVLW]HQLKUHQ
8UVSUXQJ LQ GHU 5HJHO LQ(XURSD1RUGDPHULND RGHU -DSDQ'HU GRUW EHVWH
KHQGH WHFKQRORJLVFKH9RUVSUXQJHUP|JOLFKWXQGI|UGHUWGLH(QWZLFNOXQJ]X
NQIWLJHU)HUWLJXQJVWHFKQRORJLHQ+lXILJ VLQGGLHV6FKOVVHOWHFKQRORJLHQ]XU
+HUVWHOOXQJELVKHUQLFKW IHUWLJEDUHU(LQ]HOWHLOHXQG)XQNWLRQVJUXSSHQELVKLQ
]XU (UVFKOLHXQJ JlQ]OLFK QHXHU *HVFKlIWVIHOGHU XQG 0lUNWH 'LH %HKHUU
VFKXQJXQG%HUHLWVWHOOXQJVROFKHU7HFKQRORJLHQVHW]WHLQHWLHIJUQGLJHZLVVHQ
VFKDIWOLFKH$XVHLQDQGHUVHW]XQJPLWGHU7KHPDWLNYRUDXV

0LW$XVQDKPHGHU:HOWZLUWVFKDIWVNULVH]XU=HLWGHU:HLPDUHU5HSXEOLNVRZLHEHLGHU
:HOWNULHJH
,P(QJOLVFKHQNRPPHQGLH%H]HLFKQXQJHQ¶(QDEOLQJ7HFKQRORJ\¶RGHU¶.H\(QDEOLQJ
7HFKQRORJ\¶GHP%HJULIIGHU6FKOVVHOWHFKQRORJLHDPQlFKVWHQ
  (LQOHLWXQJ
1HEHQGHQ7HFKQRORJLHQVLQGHVDXFKGLH3UI*HUlWH)HUWLJXQJVPDVFKLQHQ
XQG :HUN]HXJH GLH HLQH NRQWLQXLHUOLFKH :HLWHUHQWZLFNOXQJ HUIRUGHUQ +LHU
NRPPWGHU.RQVWUXNWLRQHLQH6FKOVVHOUROOH]X
'LH+HUVWHOOXQJSUl]LVLRQVRSWLVFKHU%DXHOHPHQWHLVWHLQNODVVLVFKHV%HLVSLHOIU
GLH $EIROJH HLQHU 9LHO]DKO KRFKVSH]LDOLVLHUWHU 3UR]HVVVFKULWWH ² HLQ *URWHLO
GDYRQ VLQG 6FKOVVHOWHFKQRORJLHQ -HGHU %HDUEHLWXQJVVFKULWW LQ VLFK HUIRUGHUW
GDEHL WLHIJUQGLJHV 9HUVWlQGQLV WHFKQRORJLVFKHU 5DQGEHGLQJXQJHQ XQG (LQ
IOXVVSDUDPHWHU VRZLH GLH %HKHUUVFKXQJ MHGHV (LQ]HOSUR]HVVHV VHOEVW )U GLH
+HUVWHOOXQJ DVSKlULVFKHU 2SWLNNRPSRQHQWHQ EHVWHKW HLQH GHWHUPLQLVWLVFKH
3UR]HVVNHWWHREJOHLFKGLH]XU)HUWLJXQJHUIRUGHUOLFKHQ=HLWDXIZlQGHELVZHLOHQ
GHQEUHLWHQ(LQVDW] YRQ$VSKlUHQ LQ NRVWHQVHQVLWLYHQ$QZHQGXQJHQ YHUKLQ
GHUQ=XU(UIOOXQJZLUWVFKDIWOLFKHU)RUGHUXQJHQEHGDUIHVGDKHUHLQHUVLJQLIL
NDQWHQ$XIZDQGVXQG.RVWHQVHQNXQJ
'LH YRUOLHJHQGH$UEHLW VHW]W DQ GLHVHU 6WHOOHPLW HLQHU $QDO\VH GHV DNWXHOOHQ
6WDQGHVGHU7HFKQLN]XU+HUVWHOOXQJDVSKlULVFKHU2SWLNNRPSRQHQWHQDQ'HU
3ROLHUSUR]HVV ZLUG GDULQ DOV ZHVHQWOLFKHU .RVWHQWUHLEHU LGHQWLIL]LHUW 'D GLH
3ROLWXU LQ GHU+HUVWHOONHWWH TXDOLWDWLY KRFKZHUWLJHU2SWLNNRPSRQHQWHQ HLQHQ
HVVHQWLHOOHQ3UR]HVVVFKULWWGDUVWHOOW OlVVW VLFKGDUDXVHLQ+DQGOXQJVEHGDUI ]XU
:HLWHUHQWZLFNOXQJ XQGRGHU 2SWLPLHUXQJ DNWXHOO DQJHZDQGWHU 9HUIDKUHQ
DEOHLWHQ'LH NRQ]HSWLRQHOOH(UDUEHLWXQJ YHUVFKLHGHQHU/|VXQJVDQVlW]H VRZLH
GHUHQV\VWHPDWLVFKH$XVJHVWDOWXQJHUZHLWHUQGHQDNWXHOOHQ6WDQGGHU7HFKQLN
XQG OLHIHUQ VRPLW HLQHQ ZLVVHQVFKDIWOLFKHQ %HLWUDJ )HUQHU VWHOOHQ VLH HLQHQ
ZLFKWLJHQ6FKULWW]XUZLUWVFKDIWOLFKHQ)HUWLJXQJXQGVRPLWGHPEUHLWHQ(LQVDW]
DVSKlULVFKHU2SWLNNRPSRQHQWHQGDU
  
 =LHOVWHOOXQJXQG$XIEDXGHU$UEHLW

'HQ$XVJDQJVSXQNWGLHVHU$UEHLWELOGHWGLH'LYHUJHQ] HLQHU VWHWLJHQ:HLWHU
HQWZLFNOXQJ RSWLVFKHU XQG RSWRPHFKDWURQLVFKHU 6\VWHPHZHOFKH DXHU HLQHU
6WHLJHUXQJGHU$EELOGXQJVOHLVWXQJGLH,QWHJUDWLRQ]XVlW]OLFKHU)XQNWLRQHQXQG
)XQNWLRQVHOHPHQWHLQJOHLFKHRGHUNOHLQHUH%DXUlXPHXQWHUSDUDOOHOHU6HQNXQJ
GHU +HUVWHOONRVWHQ IRUGHUW 'LHVH (QWZLFNOXQJVWHQGHQ] YHUODQJW NRPSDNWH
2SWLNGHVLJQV²UHDOLVLHUEDUGXUFKGHQ(LQVDW]DVSKlULVFKHU2SWLNNRPSRQHQWHQ
XQGRGHU RSWLVFKHU )UHLIRUPHOHPHQWH $NWXHOOH +HUVWHOONRVWHQ DVSKlULVFKHU
2SWLNHQRGHU)UHLIRUPHOHPHQWHYHUKLQGHUQGDEHLGHQ(LQVDW]LQNRVWHQVHQVLWL
YHQ$QZHQGXQJHQPLWWOHUHUELVJURHU6WFN]DKOHQ
'DV YHUJDQJHQH -DKU]HKQW ]HLFKQHWH VLFK VSH]LHOO GXUFK (QWZLFNOXQJHQ GHU
)HUWLJXQJVXQG0RQWDJHSUR]HVVHDXVZHOFKHHLQH+HUVWHOONRVWHQVHQNXQJIU
RSWLVFKH +RFKOHLVWXQJVV\VWHPH XQWHU 9HUZHQGXQJ VSKlULVFKHU 2SWLNNRPSR
QHQWHQ HUODXEWHQ $XV WHFKQRORJLVFKHU 6LFKW LVW GLH+HUVWHOOXQJ KRFKJHQDXHU
$VSKlUHQ DOV DXFK RSWLVFKHU )UHLIRUPHOHPHQWH ]XP $XIEDX RSWLVFKHU XQG
RSWRPHFKDWURQLVFKHU6\VWHPHDEJHVLFKHUWREJOHLFKQDFKDNWXHOOHP6WDQGGHU
7HFKQLNQLFKWZLUWVFKDIWOLFK
=LHOVWHOOXQJ GLHVHU $UEHLW VROO IROJOLFK VHLQ GLH EHVWHKHQGH 3UR]HVVNHWWH VR
ZHLWHU]XHQWZLFNHOQ GDVV HLQH VSUEDUH 6HQNXQJ GHU(LQVWLHJVKUGH GHQ(LQ
VDW] DVSKlULVFKHU 2SWLNNRPSRQHQWHQ HUODXEW 'LHVH $UEHLW EHVFKUlQNW VLFK
GDEHL DXIGLH(QWZLFNOXQJ2SWLPLHUXQJHLQHV3UR]HVVVFKULWWV LQGHU+HUVWHOO
NHWWHDVSKlULVFKHU2SWLNHQ'DPLWGLHVHUHLQHQKLQUHLFKHQGJURHQ+HEHO]XU
.RVWHQVHQNXQJ ELHWHW LVW HLQH $QDO\VH DNWXHOO JHQXW]WHU )HUWLJXQJVWHFKQROR
JLHQ XQXPJlQJOLFK 'HQ ZLVVHQVFKDIWOLFKHQ $QVSUXFK VFK|SIW GLHVH $UEHLW
GDEHL QLFKW DXVVFKOLHOLFK DXV GHU YHUIDKUHQVWHFKQLVFKHQ (QWZLFNOXQJ .RQ
VWUXNWLRQ RGHU 6LPXODWLRQ DOV (LQ]HOGLV]LSOLQ 9LHOPHKU LVW HV HLQH EHU GLH
*UHQ]HQ GLHVHU (LQ]HOGLV]LSOLQHQ KLQDXVJHKHQGH VLQQYROOH 9HUNQSIXQJ KLQ
]XU(QWZLFNOXQJHLQHUQHXHQ9HUIDKUHQVWHFKQRORJLH

.DSLWHO VWHLJW LQKDOWOLFKPLWGHU(LQVFKUlQNXQJGHV%HDUEHLWXQJVIHOGVVRZLH
GHU 9HUPLWWOXQJ IU GLH %HDUEHLWXQJ GHU 7KHPDWLN UHOHYDQWHQ *UXQGODJHQ
.ODVVLILNDWLRQVP|JOLFKNHLWHQ WHFKQLVFKHU 2SWLNHQ $XIVFKOVVHOXQJ YRQ *H
VWDOWDEZHLFKXQJHQVRZLH%HJULIIVGHILQLWLRQHQHLQ

'LH+HUVWHOOXQJYRQ3Ul]LVLRQVRSWLNHQHUIRUGHUWGDVVFKULWWZHLVH'XUFKODXIHQ
HLQHU GHWHUPLQLVWLVFKHQ 3UR]HVVNHWWH EHVWHKHQG DXV HLQHU 5HLKH YRQ (LQ]HO
SUR]HVVVFKULWWHQ(LQHU9RUVWHOOXQJXQG$QDO\VHDOOGLHVHU6FKULWWHGLHQW.DSL
WHO,QHLQHUDQVFKOLHHQGHQ%HZHUWXQJZLUGGHU'XUFKSROLHUSUR]HVVDOVZH
VHQWOLFKHU.RVWHQWUHLEHULQGHU3UR]HVVNHWWH]XU+HUVWHOOXQJYRQ$VSKlUHQXQG
 =LHOVWHOOXQJXQG$XIEDXGHU$UEHLW
RSWLVFKHQ )UHLIRUPHOHPHQWHQ LGHQWLIL]LHUW (LQH GHWDLOOLHUWH %HWUDFKWXQJ GHV
3UR]HVVHV ]HLJW GDVV GLH 3ROLWXU PLWWHOV VXEDSHUWXULJHQ :HUN]HXJHQ ]X GUHL
ZHVHQWOLFKHQ1DFKWHLOHQIKUWGHUHQ5HGX]LHUXQJXQGEHVWHQIDOOV%HVHLWLJXQJ
HLQHQLQKDOWOLFKHQ6FKZHUSXQNWGHUYRUOLHJHQGHQ$UEHLWELOGHW

,Q .DSLWHO  HUIROJW GLH (UDUEHLWXQJ XQG 9RUVWHOOXQJ GUHLHU /|VXQJVDQVlW]H
XQWHUGHU=LHOVWHOOXQJGLHVHGUHLLQ.DSLWHOJHQDQQWHQZHVHQWOLFKHQ1DFKWHL
OH ]X EHVHLWLJHQ XQG VRPLW HLQHQ NRVWHQHIIL]LHQWHQ 'XUFKSROLHUSUR]HVV IU
$VSKlUHQ ]X HUP|JOLFKHQ (LQH *HJHQEHUVWHOOXQJ GHU $QVlW]H VRZLH DQ
VFKOLHHQGH %HZHUWXQJ DQKDQG IHVWJHOHJWHU .ULWHULHQ GLHQW GHU (UPLWWOXQJ
FKDUDNWHULVWLVFKHU9RUXQG1DFKWHLOH(UJHEQLVGLHVHV$EVFKQLWWVLVWGHUSUlIH
ULHUWH /|VXQJVDQVDW] GHU 3ROLWXUPLWWHOV HLQHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ
:HUN]HXJV'LH(UIOOXQJ DOOHU GDPLW YHUEXQGHQHU WHFKQRORJLVFKHU$QIRUGH
UXQJHQXQG5DQGEHGLQJXQJHQZLHGLH5HDOLVLHUXQJGHVYROODSHUWXULJHQ DNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJV GLH +HUVWHOOXQJ GHV :HUN]HXJ:HUNVWFN .RQ
WDNWVGLH0DVFKLQHQLQWHJUDWLRQGLH0DVFKLQHQMXVWDJHVRZLHGLH(LQVWHOOXQJGHV
JHRPHWULVFKHQ$UEHLWVSXQNWV ELOGHQ 6FKZHUSXQNWH GHVZHLWHUHQ9HUODXIV GHU
$UEHLW
'LHQDFKIROJHQGHV\VWHPDWLVFKH(QWZLFNOXQJYRP/|VXQJVDQVDW]]XPDXVJH
VWDOWHWHQ .RQVWUXNWLRQVHQWZXUI EHVFKUHLEW .DSLWHO  =XU 6HQNXQJ GHV (QW
ZLFNOXQJVULVLNRV XQG GHV NRQVWUXNWLYHQ $XIZDQGV ZLUG GDV ]X HQWZLFNHOQGH
3ROLHUZHUN]HXJLQHLQHEHVWHKHQGHXQGEHNDQQWH0DVFKLQHQEDVLVDXVGHU6SKl
UHQSROLWXULQWHJULHUW'LH(UDUEHLWXQJHUIROJWLQ$QOHKQXQJDQGHQ.RQVWUXN
WLYHQ(QWZLFNOXQJVSUR]HVV.(3HLQHQPHKUSKDVLJHQ/HLWIDGHQGHU,OPHQDX
HU .RQVWUXNWLRQVOHKUH 'HU )RNXV GLHVHV .DSLWHOV OLHJW DXI GHU VFKULWWZHLVHQ
(LQVFKUlQNXQJGHV/|VXQJVUDXPVLQPHKUHUHQ$EVWUDNWLRQVVWXIHQ6RZHUGHQ
MH$EVWUDNWLRQVVWXIH9DULDQWHQWHFKQLVFKHU/|VXQJHQHUDUEHLWHWDXI3ULQ]LSED
VLV VNL]]LHUWXQGEHVFKULHEHQ1DFKIROJHQGH9HUJOHLFKHXQG%HZHUWXQJHQGHU
/|VXQJHQ HUODXEHQ HLQH VXN]HVVLYH .RQNUHWLVLHUXQJ GHV $QVDW]HV HLQHV YROO
DSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
(LQHZHLWHUH7HLODXIJDEHREJOHLFKJHULQJHUHU.RPSOH[LWlWEHVWHKWLQGHU+HU
VWHOOXQJ GHV :HUN]HXJ:HUNVWFN .RQWDNWV 'LH (UDUEHLWXQJ GHV /|VXQJV
UDXPVVRZLHGHVVHQDQVFKOLHHQGHV\VWHPDWLVFKH(LQVFKUlQNXQJYROO]LHKWVLFK
DQDORJGHV]XHQWZLFNHOQGHQ3ROLHUZHUN]HXJV$OV(UJHEQLVVWHKWGDV7HFKQL
VFKH3ULQ]LSHLQHULQ5LFKWXQJGHU5RWDWLRQVDFKVHJHIKUWHQXQGWUDQVODWRULVFK
QDFKJLHELJHQ5LQJVFKQHLGH'HU JHZlKOWH$QVDW] XQWHUVFKHLGHW VLFK KLQVLFKW
OLFKVHLQHU(LJHQVFKDIWHQJUXQGOHJHQGYRQEHNDQQWHQ/|VXQJHQDXVGHU3ROLWXU
YRQ 6SKlUHQ $VSKlUHQ XQG )UHLIRUPRSWLNHQ 0LW GHQ EHYRU]XJWHQ 7HFKQL
VFKHQ 3ULQ]LSHQ ]X EHLGHQ 7HLODXIJDEHQ VFKOLHW GLH 3ULQ]LSSKDVH DE

'LHVH0DVFKLQHQEDVLVQXW]WGLH6\QFKURVSHHG.LQHPDWLNXQGHQWVSULFKWGHPDNWXHOOHQ
6WDQGGHU7HFKQLN
=LHOVWHOOXQJXQG$XIEDXGHU$UEHLW  
'LH GDUDXI DXIEDXHQGH *HVWDOWXQJVSKDVH QLPPW HLQH .RQNUHWLVLHUXQJ GHU
MHZHLOV HUDUEHLWHWHQ/|VXQJVDQVlW]HYRUXQGEHUIKUWGLHVH LQHLQHQ*HVWDOW
IRUGHUXQJVSODQ=XU6HQNXQJGHU$XIJDEHQNRPSOH[LWlWZHUGHQIXQNWLRQVUHOH
YDQWH6FKOVVHOVWHOOHQGHV:HUN]HXJDXIEDXV VRZLHGHU+HUVWHOOXQJGHV:HUN
]HXJ:HUNVWFN .RQWDNWV YRUDE VHSDUDW GLVNXWLHUW XQG EHZHUWHW 'HQ
$EVFKOXVV GLHVHV .DSLWHOV ELOGHW GLH 9RUVWHOOXQJ MH HLQHV .RQVWUXNWLRQVHQW
ZXUIVIUEHLGH7HLODXIJDEHQ

.DSLWHOEHKDQGHOWGHQ$XIEDXGLH-XVWDJHXQGGLH,QEHWULHEQDKPHGHVYROO
DSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV 6FKZHUSXQNW GHU %HWUDFKWXQJ
OLHJW GDEHL DXI GHU (UPLWWOXQJ SUR]HVVUHOHYDQWHU /DJH XQG 3RVLWLRQLHUIHKOHU
)UGLH(LQVWHOOXQJGHVJHRPHWULVFKHQ$UEHLWVSXQNWVZLUGHLQHJHHLJQHWH9RU
JHKHQVZHLVH XQWHU1XW]XQJ LQYDULDQWHU XQG LQQR]HQWHU $QRUGQXQJHQ YRUJH
VWHOOWXQGGLVNXWLHUW0LWHLQHU'HILQLWLRQIUGHQ9HUIDKUHQVQDFKZHLVHLQ]XVWHO
OHQGHU3UR]HVVSDUDPHWHUVFKOLHWGLH9RUEHUHLWXQJXQG,QEHWULHEQDKPHDE

'LH3ROLWXUPLW YROODSHUWXULJHQ DNWLYDGDSWLYHQ3ROLHUZHUN]HXJHQ LVW 6FKZHU
SXQNW GHV .DSLWHOV ,P5DKPHQGHV9HUIDKUHQVQDFKZHLVHVZLUGGLH:LUN
VDPNHLWGHV9HUIDKUHQVGXUFKGLHYROODSHUWXULJH3ROLWXUHLQHUIHLQJHVFKOLIIHQHQ
3UREHWHLOJHRPHWULH EHOHJW (LQH $QDO\VH GHV $EWUDJVSURILOV GLHQW GDEHL GHP
5FNVFKOXVV DXI GDV $EWUDJVYHUKDOWHQ GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ
3ROLHUZHUN]HXJV ,Q HLQHU QDFKIROJHQGHQ%HWUDFKWXQJGHU(LQIOXVVJU|HQ IOl
FKLJHU3ROLHUSUR]HVVHZLUGGLHbQGHUXQJGHV$EWUDJVSURILOVEHLHLQHU9DULDWLRQ
GHU3ROLHUPLWWHOWUlJHUEHOHJXQJHLQHUbQGHUXQJGHV'UHK]DKOYHUKlOWQLVVHVYRQ
:HUNVWFN]X:HUN]HXJVRZLHHLQHP)HKOHUYRUKDOWEHLGHU6FKOHLIEHDUEHLWXQJ
GHV:HUNVWFNVXQWHUVXFKW(LQH$QDO\VHFKDUDNWHULVWLVFKHU*HVWDOWDEZHLFKXQ
JHQIUGLH3ROLWXUPLWYROODSHUWXULJHQDNWLYDGDSWLYHQ:HUN]HXJHQGLHQWGHP
GLUHNWHQ 9HUJOHLFK PLW GHU 5HIHUHQ]WHFKQRORJLH GHV %RQQHW 3ROLVKLQJ 'HQ
$EVFKOXVV GLHVHV.DSLWHOV ELOGHW HLQH $EVFKlW]XQJ GHU HUUHLFKEDUHQ %HDUEHL
WXQJV]HLWYHUNU]XQJ VRZLH HLQH $QDO\VH GHV PLW GHP YROODSHUWXULJHQ DNWLY
DGDSWLYHQ3ROLHUZHUN]HXJEHDUEHLWEDUHQ3URGXNWVSHNWUXPV

'LH YRUOLHJHQGH $UEHLW VFKOLHW LP  .DSLWHO PLW HLQHU =XVDPPHQIDVVXQJ
JHOHLVWHWHU $UEHLWHQ XQG EHWUDFKWHWHU ,QKDOWH:HLWHUKLQ ZHUGHQ$QVlW]H XQG
9RUVFKOlJH IU ZHLWHUIKUHQGH (QWZLFNOXQJVDXIJDEHQ LP 7KHPHQIHOG GHU
YROODSHUWXULJHQ3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQIOlFKHQEHQDQQW


  
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV

'LHVH$UEHLW HUIRUGHUW HLQH NODUH$EJUHQ]XQJ GHV %HDUEHLWXQJVIHOGHV'LH LQ
GHU=LHOVWHOOXQJIRUPXOLHUWH%HVFKUlQNXQJDXIGLH(QWZLFNOXQJNRVWHQHIIL]LHQ
WHU )HUWLJXQJVWHFKQRORJLHQ IU URWDWLRQVV\PPHWULVFKH $VSKlUHQ EHGDUI HLQHU
ZHLWHUHQ(LQVFKUlQNXQJ]XOHLVWHQGHU,QKDOWH=LHOGHU$UEHLWNDQQHVIROJOLFK
QLFKW VHLQ GLH JHVDPWH 3UR]HVVNHWWH ]XU +HUVWHOOXQJ URWDWLRQVV\PPHWULVFKHU
$VSKlUHQLQDOOLKUHQ6FKULWWHQZHLWHU]XHQWZLFNHOQ9LHOPHKU]LHOWGLHVH$UEHLW
DXIGLH$QDO\VHGHV,VW]XVWDQGVVRZLHGHUGDUDXIDXIEDXHQGHQ$EOHLWXQJHUIRU
GHUOLFKHU$NWLYLWlWHQXQGGHUHQ8PVHW]XQJ IUHLQHNRVWHQJQVWLJH)HUWLJXQJ
DVSKlULVFKHU 2SWLNNRPSRQHQWHQ DE :HLWHUH LQKDOWOLFKH (LQVFKUlQNXQJHQ
HUIROJHQLP5DKPHQGHVMHZHLOLJHQ$EVFKQLWWV
)HUQHU GLHQW GLHVHV .DSLWHO GHU 9RUVWHOOXQJ ZHVHQWOLFKHU .ODVVLILNDWLRQVP|J
OLFKNHLWHQWHFKQLVFKHU2SWLNHQVRZLHGHU(LQIKUXQJXQG'HILQLWLRQ]HQWUDOHU
%HJULIIH 'HQ $EVFKOXVV ELOGHW GLH 9HUPLWWOXQJ HUIRUGHUOLFKHU *UXQGODJHQ
VRZLHGHU9HUZHLVDXIZHLWHUIKUHQGH/LWHUDWXU


 .ODVVLILNDWLRQVP|JOLFKNHLWHQWHFKQLVFKHU2SWLNHQ
,P)ROJHQGHQVROOHQGUHLJlQJLJH.ULWHULHQ]XU.ODVVLIL]LHUXQJRSWLVFKHU%DX
HOHPHQWHDOVDXFKRSWLVFKHU6\VWHPHYRUJHVWHOOWZHUGHQ:HLWHUH0|JOLFKNHLWHQ
]XU(LQRUGQXQJELOGHQNHLQHQ6FKZHUSXQNWGLHVHU$UEHLW

 1DFK$UWGHURSWLVFKHQ)XQNWLRQ
2SWLVFKH %DXHOHPHQWH XQG 6\VWHPH ODVVHQ VLFK DOV %ODFN %R[ ]XUbQGHUXQJ
GHU(LJHQVFKDIWHQ YRQ/LFKWPRGHOOLHUHQ >.UD@ VRZLH >1DX@ ELHWHQ HLQH
SUlJQDQWH=XVDPPHQIDVVXQJ ]XU.ODVVLIL]LHUXQJRSWLVFKHU%DXHOHPHQWH QDFK
$UWLKUHURSWLVFKHQ)XQNWLRQ6RGLHQHQGLHVH
 'HU 6WUDKODEOHQNXQJ GXUFK%UHFKXQJ RGHU5HIOH[LRQ PLW +LOIH YRQ
(LQ]HOOLQVHQ .LWWJOLHGHUQ YHUNLWWHWH /LQVHQJUXSSHQ 3ULVPHQ XQG
6SLHJHOQXQWHUVFKLHGOLFKHU)RUPSODQVSKlULVFKDVSKlULVFKIUHLIRUP
 'HU ,QWHQVLWlWV 3KDVHQ XQG 5LFKWXQJVlQGHUXQJ GXUFK$EVRUSWLRQ
3RODULVDWLRQ6WUHXXQJXQG%HXJXQJPLW+LOIHYRQ0DWWVFKHLEHQ)LO
WHUQ 7UEJOlVHUQ 3RODULVDWRUHQ GLIIUDNWLYHQ RSWLVFKHQ (OHPHQWHQ
'2('LVSHUVLRQV XQG 3RODULVDWLRQVSULVPHQ VRZLH 5HIOH[LRQV XQG
7UDQVPLVVLRQVJLWWHUQ
 $OV7UlJHUYRQ=HLFKHQXQG0DUNHQGXUFK)DGHQNUHX]H6NDOHQ0D
VWlEH1RQLHQ6WULFKSODWWHQXQG7HLONUHLVHQ
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
 $OV+OOXQG6FKXW]IXQNWLRQGXUFK.YHWWHQXQG$EGHFNJOlVHU
 $OV%HJUHQ]XQJGHV/LFKWTXHUVFKQLWWVGXUFK%OHQGHQPLWXQWHUVFKLHGOL
FKHQ4XHUVFKQLWWHQUXQGHFNLJVHNWRUXQGVSDOWI|UPLJ

8QWHUVXFKXQJVJHJHQVWDQG GLHVHU $UEHLW LVW GLH +HUVWHOOXQJ RSWLVFKHU %DXHOH
PHQWH]XU6WUDKODEOHQNXQJGXUFK%UHFKXQJ'DVSDUDOOHOH$XIWUHWHQSDUDVLWlUHU
$EVRUSWLRQV3RODULVDWLRQVXQG6WUHXXQJVHIIHNWHVHLLPZHLWHUHQ9HUODXIYHU
QDFKOlVVLJW


 1DFK*HRPHWULHGHURSWLVFKZLUNVDPHQ)OlFKH
'LHQDFKIROJHQGH.ODVVLIL]LHUXQJWHFKQLVFKHU2SWLNHQQLPPW%H]XJDXIRSWL
VFKH %DXHOHPHQWH ]XU 6WUDKODEOHQNXQJ GXUFK %UHFKXQJ RGHU 5HIOH[LRQ YJO
.DS'LH*HRPHWULHGHURSWLVFKZLUNVDPHQ)OlFKHRGHUHLQHV%HUHLFKV
GHURSWLVFKZLUNVDPHQ)OlFKHZLUGLQHUVWHU/LQLHGXUFKGLH]XOHLVWHQGHRSWL
VFKH:LUNXQJGHV%DXHOHPHQWVRGHUHLQHV%HUHLFKVGHV%DXHOHPHQWVEHVWLPPW
'LHVHNDQQ
 .RQYHUJHQWVDPPHOQG
 'LYHUJHQW]HUVWUHXHQG
 1HXWUDONHLQHbQGHUXQJ
VHLQ 'LH (UIOOXQJ GHU RSWLVFKHQ :LUNXQJ VHW]W GLH PHFKDQLVFKH 6WDELOLWlW
VRZLH +HUVWHOOEDUNHLW GHV RSWLVFKHQ (OHPHQWV YRUDXV GHVVHQ JHRPHWULVFK
VWRIIOLFKH$XVOHJXQJ$XIJDEHGHV2SWLNGHVLJQVLVW
5HIOHNWLYH RSWLVFKH (OHPHQWH ]HLFKQHQ VLFK GXUFK PLQGHVWHQV HLQH RSWLVFK
ZLUNVDPH)OlFKHDXVZRKLQJHJHQEUHFKHQGH2SWLNNRPSRQHQWHQLQGHU5HJHO
EHU]ZHLRSWLVFKZLUNVDPH)OlFKHQYHUIJHQ
=XU %HVFKUHLEXQJ GHU *HRPHWULH RSWLVFKHU %DXHOHPHQWH VLQG GLH IROJHQGHQ
IQI2EHUIOlFKHQIRUPHQJHOlXILJ

 6SKlUH'LHRSWLVFKZLUNVDPH2EHUIOlFKHEHVLW]WGLH2EHUIOlFKHQJHRPHW
ULH HLQHV .XJHODXVVFKQLWWV NRQYH[ EH]LHKXQJVZHLVH GHU ,QYHUVHQ HLQHV
.XJHODXVVFKQLWWV NRQNDY 'LH %HVFKUHLEXQJ HUIROJW QDFK >',1@
DQKDQGGHV.UPPXQJVUDGLXVPLW5 PP

 3ODQIOlFKH(LQH3ODQIOlFKH VWHOOW HLQHQ6RQGHUIDOO GHU VSKlULVFKHQ2EHU
IOlFKHQJHRPHWULHPLWHLQHP.UPPXQJVUDGLXVYRQXQHQGOLFKGDU'LH%H
VFKUHLEXQJHUIROJWQDFK>',1@DQDORJVSKlULVFKHU2EHUIOlFKHQPLW
5  

.LWWJOLHGHUZLH$FKURPDWH=ZHLIDFKNLWWJOLHGHUXQG$SRFKURPDWH'UHLIDFKNLWWJOLHGHU
EHVLW]HQGUHLE]ZYLHURSWLVFKZLUNVDPH)OlFKHQ
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  
 5RWDWLRQVV\PPHWULVFKH$VSKlUH'LH2EHUIOlFKHQJHRPHWULHZHLFKWYRQ
GHU6SKlUHQIRUPDEXQG VHW]W VLFK LQ LKUHUPDWKHPDWLVFKHQ%HVFKUHLEXQJ
DXVHLQHP.XJHOVFKQLWWYJO.DSVSKlULVFKHU(UVDW]UDGLXVHLQHU.H
JHOVFKQLWWNRQVWDQWH VRZLH TXDGUDWLVFKHQ 3RO\QRPHQ ]XVDPPHQ
>',1@ EH]HLFKQHW GLHVH DOV Å(OHPHQWH PLW HLQHU V\PPHWULVFKHQ
$VSKlUHPLW]XVDPPHQIDOOHQGHQPHFKDQLVFKHQXQGRSWLVFKHQ$FKVHQ´,P
ZHLWHUHQ9HUODXI GHU $UEHLW VROO GDIU GHU.U]H KDOEHU GLH %H]HLFKQXQJ
URWDWLRQVV\PPHWULVFKH $VSKlUH JHQJHQ VLFK MHGRFK DXI GLH %HVFKUHL
EXQJQDFK1RUPEH]LHKHQ

 2IID[LV$VSKlUH'LH2EHUIOlFKHQJHRPHWULHEHVFKUHLEWHLQHQ$XVVFKQLWW
UHVSHNWLYHHLQ6HJPHQWHLQHUURWDWLRQVV\PPHWULVFKHQ$VSKlUHEHLGHUPH
FKDQLVFKH %H]XJVDFKVH XQG RSWLVFKH $FKVH QLFKW LQ )OXFKWXQJ VLQG 'LH
YROOVWlQGLJH%H]HLFKQXQJQDFK>',1@DGUHVVLHUWÅ(OHPHQWHPLWHL
QHU V\PPHWULVFKHQ $VSKlUH PLW QLFKW ]XVDPPHQIDOOHQGHQ PHFKDQLVFKHQ
XQG RSWLVFKHQ $FKVHQ´ QDFKIROJHQG YHUHLQIDFKW RIID[LV $VSKlUH JH
QDQQW

 1LFKWURWDWLRQVV\PPHWULVFKH$VSKlUH'LHRSWLVFKZLUNVDPH2EHUIOlFKH
YHUIJWEHU$FKVV\PPHWULHLQPLQGHVWHQVHLQHP+DXSWVFKQLWWSDUDOOHO]XU
RSWLVFKHQ $FKVH 'LH VLFK HUJHEHQGHQ 6\PPHWULHDFKVHQ IDOOHQ GDEHL PLW
GHUPHFKDQLVFKHQ%H]XJVDFKVH ]XVDPPHQ >',1@ YHUZHQGHW GLH
%H]HLFKQXQJ Å7HLOH PLW QLFKWURWDWLRQVV\PPHWULVFK DVSKlULVFKHQ 2EHUIOl
FKHQ´,P)ROJHQGHQVROOGLHVH2EHUIOlFKHQJHRPHWULHHLQHYHUHLQIDFKWH%H
]HLFKQXQJDOVQLFKWURWDWLRQVV\PPHWULVFKH$VSKlUHHUKDOWHQ

 )UHLIRUPIOlFKH'HU LPDOOJHPHLQHQ6SUDFKJHEUDXFKJHOlXILJH%HJULIIGHU
RSWLVFKHQ )UHLIRUPIOlFKH DGUHVVLHUW RSWLVFK ZLUNVDPH )OlFKHQ ZHOFKH LQ
GHU 5HJHO NHLQH 5RWDWLRQVV\PPHWULH XQG NHLQH $FKVV\PPHWULH EHVLW]HQ
'LH PDWKHPDWLVFKH %HVFKUHLEXQJ HUIROJW PLWWHOV 3XQNWHZRONHQ 3RO\JRQ
QHW]HQHWF*HQDXHUEHWUDFKWHWOlVVWVLFKMHGHGHUXQWHUELVEHVFKULH
EHQHQ2EHUIOlFKHQJHRPHWULHQDOV6RQGHUIRUPHLQHURSWLVFKHQ)UHLIRUPIOl
FKH EH]HLFKQHQ XQG DXI JOHLFKHP :HJH PDWKHPDWLVFK EHVFKUHLEHQ 6R
VWHOOHQEHLVSLHOVZHLVH URWDWLRQVV\PPHWULVFKH$VSKlUHQ HLQH)UHLIRUPIOlFKH
PLW IOXFKWHQGHU RSWLVFKHU $FKVH XQG PHFKDQLVFKHU %H]XJVDFKVH GDU
>',1@YHUPHLGHWGHQ%HJULII)UHLIRUPIOlFKHXQGZlKOWVWDWWGHVVHQ
GLH%H]HLFKQXQJ ¶JHQHUDOLVLHUWH)OlFKH¶2IID[LV$VSKlUHQ YJO  VRZLH
QLFKWURWDWLRQVV\PPHWULVFKH$VSKlUHQ YJO  ZHUGHQZlKUHQG GHU+HU
VWHOOXQJXQG3UIXQJLQGHU5HJHOZLHRSWLVFKH)UHLIRUPIOlFKHQEHKDQGHOW
GD VLFK LKUH%HVFKUHLEXQJ5HIHUHQ]LHUXQJXQG7ROHULHUXQJGDGXUFKNRP
IRUWDEOHU JHVWDOWHW)UGHQZHLWHUHQ9HUODXIGLHVHU$UEHLW ELOGHWGLHVH$UW
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
RSWLVFKZLUNVDPHU)OlFKHQNHLQHQ6FKZHUSXQNW:HLWHUKLQ VROO DXV*UQ
GHQ HLQIDFKHU 1DFKYROO]LHKEDUNHLW GHU HWDEOLHUWH %HJULII RSWLVFKH
)UHLIRUPIOlFKH$QZHQGXQJILQGHQ
$XVIKUOLFKH,QIRUPDWLRQHQ]XU(LQRUGQXQJ%HVFKUHLEXQJ5HIHUHQ]LHUXQJ
XQG7ROHULHUXQJYRQ)UHLIRUPIOlFKHQELHWHW>',1@

'HU%HWUDFKWXQJVVFKZHUSXQNW)RNXV LP5DKPHQ GLHVHU$UEHLW OLHJW DXI GHQ
URWDWLRQVV\PPHWULVFKHQ$VSKlUHQQDFK


 *HQDXLJNHLWVNODVVHQRSWLVFKHU6\VWHPH
1HEHQGHU(LQWHLOXQJQDFKRSWLVFKHU)XQNWLRQYJO.DSVRZLHGHU*H
RPHWULH RSWLVFK ZLUNVDPHU )OlFKHQ YJO .DS  VLQG .ODVVLIL]LHUXQJHQ
RSWLVFKHU6\VWHPHDQKDQGFKDUDNWHULVWLVFKHU6\VWHPHLJHQVFKDIWHQP|JOLFKXQG
EOLFK6R]XP%HLVSLHOQDFK$QZHQGXQJVEHUHLFK'XUFKPHVVHU3UHLV6WFN
]DKOXQG6\VWHPNRPSOH[LWlWXPQXUHLQLJH]XQHQQHQ
4XDOLWlWVNULWHULXP HLQHV RSWLVFKHQ %DXHOHPHQWV HLQHV 6XEV\VWHPV RGHU HLQHV
*HVDPWV\VWHPV LVWGLHGDPLW ]XHU]LHOHQGH$EELOGXQJVOHLVWXQJ'LHVH OHJW ]X
OlVVLJH *HVWDOWDEZHLFKXQJHQ VRZLH /DJHWROHUDQ]HQ IHVW XQG LVW DXVVFKODJJH
EHQGIUDOOH3UR]HVVVFKULWWHGHU(QWZLFNOXQJ)HUWLJXQJXQG0RQWDJH$QIRU
GHUXQJHQ DQ ]XU$QZHQGXQJNRPPHQGH+HUVWHOO XQG0RQWDJHWHFKQRORJLHQ
DOVDXFK3UIWHFKQLNODVVHQVLFKGDUDXVGLUHNWDEOHLWHQ6RHQWZLFNHOWHQVLFKLP
YHUJDQJHQHQKDOEHQ -DKUKXQGHUW GUHLZHVHQWOLFKH*HQDXLJNHLWVNODVVHQ WHFKQL
VFKHU2SWLNHQ GHUHQ.ODVVLIL]LHUXQJ ]XP HLQHQ DQKDQG ]XOlVVLJHU*HVWDOWDE
ZHLFKXQJHQ/DJHWROHUDQ]HQ XQG ]XP DQGHUHQ DQKDQG HUIRUGHUOLFKHU )HUWL
JXQJVPHVVWHFKQLNHUIROJW'LHVHVROOHQLP)ROJHQGHQYRUJHVWHOOWZHUGHQ


=8/b66,*(*(67$/7$%:(,&+81*(1

>)UD@ VFKOlJW =DKOHQZHUWH IU HLQH $EJUHQ]XQJ GHU *HQDXLJNHLWVNODVVHQ
DQKDQG ]XOlVVLJHU *HVWDOWDEZHLFKXQJHQ VRZLH 7ROHUDQ]HQ YRU XQG KLQWHUOHJW
MHGH.ODVVHPLWW\SLVFKHQ/RVJU|HQ'XUFKPHVVHUQXQG$QZHQGXQJVJHELHWHQ
YJO 7DE  'LHVH (LQWHLOXQJ DQKDQG GHILQLHUWHU =DKOHQZHUWH HUODXEW HLQH
YRP6WDQGGHU7HFKQLNXQDEKlQJLJH(LQRUGQXQJWHFKQLVFKHU2SWLNHQ9ROX
PHQRSWLNHQHUIDKUHQLQGLHVHU*HJHQEHUVWHOOXQJNHLQH%HWUDFKWXQJ 

8QGGDPLWDXFKYRUKHUUVFKHQGH8PZHOWEHGLQJXQJHQZLH$WPRVSKlUH'UXFN7HPSHUD
WXU)HXFKWLJNHLWXQG6DXEHUNHLW
(LQW\SLVFKHV%HLVSLHODXVGHP$XWRPRWLYH%HUHLFKVLQGDVSKlULVFKH/LQVHQIU;HQRQ
6FKHLQZHUIHU
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  
7DE*HQDXLJNHLWVNODVVHQRSWLVFKHU6\VWHPHQDFK>)UD@
 0LWWHONODVVHRSWLN +RFKOHLVWXQJVRSWLN
+|FKVWOHLV
WXQJVRSWLN
3DVVIHKOHU>λ@ !  
/XIWDEVWDQGVWROHUDQ]>P@ !  
=HQWULHUWROHUDQ]HQ
>DUFVHF5).@ !  
$QZHQGXQJVJHELHWH
• )RWRJUDILH
• 'LJLWDOH
3URMHNWLRQ
• =LHOIHUQURKUH
• 0LNURVNRSLH
• :DIHULQVSHNWLRQ
• 9HUPHVVXQJV
WHFKQLN
• +DOEOHLWHU
OLWKRJUDILH
W\SLVFKH/LQVHQ
GXUFKPHVVHU>PP@   
W\SLVFKH/RVJU|H>6WFN@ !  

'LHVH$UWGHU.ODVVLIL]LHUXQJ]LHOWDXIJHIDVVWHRSWLVFKH%DXHOHPHQWH6XEV\V
WHPH ELV KLQ ]X NRPSOHWWHQ RSWLVFKHQ 6\VWHPHQ DE 6LH LVW IU GLH DOOHLQLJH
.ODVVLIL]LHUXQJXQJHIDVVWHU2SWLNNRPSRQHQWHQQLFKWDQZHQGEDU


(5)25'(5/,&+()(57,*81*60(667(&+1,.

(LQHZHLWHUH.ODVVLILNDWLRQVP|JOLFKNHLWWHFKQLVFKHU2SWLNHQELHWHWGLHLP)HU
WLJXQJVXPIHOG JHOlXILJH (LQWHLOXQJ LQ*HUlWH XQG 3Ul]LVLRQVRSWLN VHOWHQ HU
JlQ]W GXUFK GLH .ODVVH GHU 8OWUDSUl]LVLRQVRSWLN 'LHVH .ODVVLIL]LHUXQJ EH
VFKUlQNW VLFK DXI HLQ]HOQH XQJHIDVVWH RSWLVFKH %DXHOHPHQWH XQG EHVLW]W
DXIJUXQG GHV )HKOHQV NRQNUHWHU =DKOHQZHUWH HLQH GLUHNWH $EKlQJLJNHLW YRP
DNWXHOOHQ6WDQGGHU7HFKQLN
8QWHUVFKHLGXQJVPHUNPDO LVWGLH LQGHQ+HUVWHOOSUR]HVVHQHUIRUGHUOLFKH0HVV
WHFKQLN ,Q$EKlQJLJNHLW ]XOlVVLJHU*HVWDOWDEZHLFKXQJHQ GHILQLHUW GXUFK GLH
JHIRUGHUWH$EELOGXQJVOHLVWXQJ NRPPHQ WDNWLOH XQGRSWLVFKH0HVVPLWWHO ]XP
(LQVDW]>6FKD@
'LH*HQDXLJNHLWVNODVVHGHU*HUlWHRSWLNHUODXEW*HVWDOWDEZHLFKXQJHQGHURSWL
VFKHQ %DXHOHPHQWH LP HLQVWHOOLJHQ P%HUHLFK 'LH 9HUZHQGXQJ YRQ

%HLHLQHU:HOOHQOlQJHYRQQPJUQH4XHFNVLOEHUOLQLHH/LQLH
'LH5HODWLYH)OlFKHQ.LSSXQJ5).EHVFKUHLEWGHQHLQJHVFKORVVHQHQ:LQNHO]ZLVFKHQ
RSWLVFKHU$FKVHHLQHU(LQ]HOIOlFKHXQGJHZlKOWHU%H]XJVDFKVH'LHRSWLVFKH$FKVHGHIL
QLHUWVLFKGDEHLEHUGHQ.UPPXQJVPLWWHOSXQNWGHU)OlFKHVRZLHGHUGD]XJHK|ULJHQ
)OlFKHQQRUPDOHQLP6FKHLWHO>)UD@
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
.RRUGLQDWHQPHVVPDVFKLQHQDOV WDNWLOH0HVVPLWWHOELHWHWVLFKDQGLHVHU6WHOOH
DXIJUXQG LKUHU )OH[LELOLWlW LKUHU NXU]HQ 5VW 3URJUDPPLHU XQG0HVV]HLWHQ
VRZLH LKUHU IU GLHVH *HQDXLJNHLWVNODVVH KLQUHLFKHQGHQ0HVVXQVLFKHUKHLW EH
VRQGHUVDQ'LH*HQDXLJNHLWVNODVVH LVWPLWGHUYRQ >)UD@GHILQLHUWHQ0LWWHO
NODVVHRSWLNYHUJOHLFKEDU
+|KHUZHUWLJH2SWLNNRPSRQHQWHQPLW]XOlVVLJHQ*HVWDOWDEZHLFKXQJHQNOHLQHU
DOV GLH 0HVVXQVLFKHUKHLW WDNWLOHU 0HVVPLWWHO VLQG GHU *HQDXLJNHLWVNODVVH GHU
3Ul]LVLRQVRSWLN ]X]XRUGQHQ'HUHQ 3UIXQJ HUIROJW RSWLVFKPLWWHOV 7Z\PDQ
*UHHQ ,QWHUIHURPHWHU =XOlVVLJH *HVWDOWDEZHLFKXQJHQ OLHJHQ KLHUEHL LQ GHU
5HJHO XQWHU P 'LHVH *HQDXLJNHLWVNODVVH LVW PLW GHU .ODVVH GHU +RFKOHLV
WXQJVRSWLNQDFK>)UD@YHUJOHLFKEDU
2EJOHLFKGLH]XU$QZHQGXQJNRPPHQGHQ0HVVPLWWHOLGHQWLVFKVLQGELOGHWGLH
8OWUDSUl]LVLRQVRSWLN HLQH ZHLWHUH *HQDXLJNHLWVNODVVH (LQH $EJUHQ]XQJ ]XU
3Ul]LVLRQVRSWLNHUIROJW²ZHQQDXFKQLFKW]XIULHGHQVWHOOHQGGHILQLHUW²DQKDQG
GHV$QZHQGXQJVJHELHWHVGHURSWLVFKHQ%DXHOHPHQWH6RZHUGHQ8OWUDSUl]LVL
RQVRSWLNHQDXVVFKOLHOLFKGHU+DOEOHLWHUOLWKRJUDILH]XJHRUGQHW


 *UXQGODJHQ
=XU EHVVHUHQ1DFKYROO]LHKEDUNHLW GHV LP 5DKPHQ GLHVHU $UEHLW EHKDQGHOWHQ
$QVDW]HVYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJHLVWGLH.HQQWQLVHLQHU
5HLKHWHFKQLVFKHU*UXQGODJHQHUIRUGHUOLFK'LHVHU$EVFKQLWWVROOGHUNRPSUL
PLHUWHQ'DUVWHOOXQJZLFKWLJHU=XVDPPHQKlQJHXQG.RQYHQWLRQHQGLHQHQ

 9RUXQG1DFKWHLOHVSKlULVFKHUVRZLHDVSKlULVFKHU
2SWLNHQ
6SKlULVFKH2SWLNNRPSRQHQWHQ$VSKlUHQXQG)UHLIRUPRSWLNHQXQWHUVFKHLGHQ
VLFK ZHVHQWOLFK LQ LKUHU *HVWDOW LQ GHQ ]XU $QZHQGXQJ NRPPHQGHQ )HUWL
JXQJV XQG0RQWDJHYHUIDKUHQ DOV DXFK LQ DQZHQGXQJVVSH]LILVFKHQ9RU XQG
1DFKWHLOHQ
6RLVWGLHJHVDPWH)HUWLJXQJVWHFKQRORJLHVSKlULVFKHU2SWLNNRPSRQHQWHQXQG
6\VWHPHDXIJUXQGLKUHU+LVWRULHKRFKHQWZLFNHOWXQGRSWLPLHUW6SlWHVWHQVVHLW
(UILQGXQJ GHV KROOlQGLVFKHQ )HUQURKUV XP  EHVWDQG GHU:XQVFK QDFK
)HUWLJXQJV XQG0RQWDJHWHFKQRORJLHQ ]XU+HUVWHOOXQJ RSWLVFKHU 6\VWHPHPLW
VSKlULVFKHQ 2SWLNNRPSRQHQWHQ ZHOFKH HLQH NRPPHU]LHOOH 9HUPDUNWXQJ HU
P|JOLFKHQ>5LH@%LV]XGHQKHXWHHWDEOLHUWHQ)HUWLJXQJVPDVFKLQHQXQG3UR
]HVVHQ YHUVWULFKHQ EHU  -DKUH PHKU RGHU PLQGHU VWDUN YRUDQJHWULHEHQHU

)UHLIRUPRSWLNHQVHLHQDQGLHVHU6WHOOHDXV*UQGHQGHU9ROOVWlQGLJNHLWHUZlKQW'HU
9HUJOHLFKVLHKWNHLQH%HWUDFKWXQJGHUHU(LJHQVFKDIWHQYRU
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  
(QWZLFNOXQJ +HXWLJH )HUWLJXQJVWHFKQRORJLHQ ]XU +HUVWHOOXQJ VSKlULVFKHU
2SWLNHQ]HLFKQHQVLFK LP:HVHQWOLFKHQGXUFK WHFKQRORJLVFKEHKHUUVFKWHXQG
VWDELOH 9HUIDKUHQ WLHIJUQGLJHV 3UR]HVVYHUVWlQGQLV VRZLH KDQGKDEEDUH XQG
UREXVWH0HVVYHUIDKUHQDXV'LHVHHUODXEHQHLQHHIIL]LHQWHUHSURGX]LHUEDUHXQG
GDPLWNRVWHQJQVWLJH)HUWLJXQJ6ROLHJHQGLH+HUVWHOONRVWHQHLQHVVSKlULVFKHQ
RSWLVFKHQ %DXHOHPHQWV QDFK DNWXHOOHP 6WDQG EHL HWZD  HLQHU TXDOLWDWLY
YHUJOHLFKEDUHQURWDWLRQVV\PPHWULVFKHQ$VSKlUH)DVVXQJVWHFKQLN>6RQ@XQG
0RQWDJHWHFKQRORJLHQ >)UD@ HQWZLFNHOWHQ VLFK SDUDOOHO ]X GHQ VWHWLJ VWHLJHQ
GHQ*HVWDOWDQIRUGHUXQJHQDQGLHVSKlULVFKHQ2SWLNNRPSRQHQWHQ6LHHUP|JOL
FKHQ DXV KHXWLJHU 6LFKW HLQHQ NRVWHQJQVWLJHQ $XIEDX RSWLVFKHU +RFKOHLV
WXQJVV\VWHPH
'HQQRFK EHVLW]HQ VSKlULVFKH2SWLNNRPSRQHQWHQ DXIJUXQG LKUHU VSKlULVFKHQ
$EHUUDWLRQ HLQHQ ZHVHQWOLFKHQ 1DFKWHLO JHJHQEHU $VSKlUHQ XQG )UHL
IRUPRSWLNHQ(LQH.RUUHNWXUGLHVHV)HKOHUVHUIRUGHUWGHQ(LQEDX]XVlW]OLFKHU
RSWLVFKHU%DXHOHPHQWH VSKlULVFKH.RUUHNWXUOLQVHQZHOFKH MHGRFKGLH.RP
SOH[LWlWGHVRSWLVFKHQ6\VWHPVVWHLJHUQ
'HU(LQVDW]DVSKlULVFKHU2SWLNNRPSRQHQWHQHUODXEWEHLNRUUHNWHU$XVOHJXQJ
GHV RSWLVFKHQ 6\VWHPV LQPRQRFKURPDWLVFKHQ$QZHQGXQJHQ GLH (LQKDOWXQJ
GHV)HUPDW·VFKHQ3ULQ]LSV²GLH$EELOGXQJLVWGDGXUFKIUHLYRQgIIQXQJVIHK
OHUQ'DPLWHLQKHUJHKHQGH(LQVSDUXQJHQVSKlULVFKHU.RUUHNWXUOLQVHQHUP|JOL
FKHQ HLQH9HUHLQIDFKXQJ GHV RSWLVFKHQ'HVLJQV'LH UHGX]LHUWH$Q]DKO RSWL
VFKHU %DXHOHPHQWH IKUW ZLHGHUXP ]X HLQHU (UK|KXQJ GHV
7UDQVPLVVLRQVJUDGHV HLQHU9HUHLQIDFKXQJGHVPHFKDQLVFKHQ$XIEDXV HLQHU
9HUULQJHUXQJ GHV NRQVWUXNWLYHQ $XIZDQGV VRZLH ]X HLQHU 9HUNU]XQJ GHU
7ROHUDQ]NHWWHIU0RQWDJHXQG-XVWDJHGHVRSWLVFKHQ6\VWHPV'HUGDPLWHLQ
KHUJHKHQGHJHULQJHUH%DXUDXPEHGDUI HUODXEW HLQHNRPSDNWHUH%DXZHLVH HLQH
JHULQJHUH6\VWHPPDVVHXQGYHUEHVVHUWGDPLWGLH+DQGOLFKNHLW
'LHDQIDOOHQGHQ+HUVWHOONRVWHQELOGHQDXVKHXWLJHU6LFKWGLHHLQ]LJH(LQVWLHJV
KUGHIUGHQEUHLWHQ(LQVDW]DVSKlULVFKHU2SWLNNRPSRQHQWHQ


(LQHDXVIKUOLFKH'HILQLWLRQVRZLHPDWKHPDWLVFKH%HVFKUHLEXQJGHUVSKlULVFKHQ$EHUUD
WLRQELHWHW>+DI@
-HGHVRSWLVFKH%DXHOHPHQWZLUGLQGHU5HJHOGXUFKHLQH)DVVXQJXQPLWWHOEDUJHIDVVW
=XVlW]OLFK]XGHUJHULQJHUHQ$Q]DKO]XIHUWLJHQGHU0HFKDQLNWHLOHHQWIDOOHQHLQH5HLKH
QDFKIROJHQGHU3UR]HVVVFKULWWH]XU+HUVWHOOXQJGHU)OXFKWXQJ]ZLVFKHQRSWLVFKHU$FKVH
XQGPHFKDQLVFKHU5HIHUHQ]DFKVHGHU)DVVXQJGXUFK5LFKWNOHEHQXQGRGHU-XVWLHUGUH
KHQ>)UD@>.UD@>6FK@>7KH@
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
 .HQQJU|HQXQG%HVFKUHLEXQJRSWLVFKHU%DXHOHPHQWH
'LH %HVFKUHLEXQJ GHU %HVFKDIIHQKHLW VRZLH 7ROHULHUXQJ VSKlULVFKHU2SWLN
NRPSRQHQWHQVRZLH$VSKlUHQ UHJHOWGLH1RUPHQIDPLOLHGHU',16LH
GLHQW DOV *UXQGODJH ]XU $QIHUWLJXQJ WHFKQLVFKHU (LQ]HOWHLO]HLFKQXQJHQ RSWL
VFKHU %DXHOHPHQWH XQG VROO 'LVNXVVLRQVJHJHQVWDQG GLHVHV $EVFKQLWWV ELOGHQ
'LH%HVFKUHLEXQJ]XOlVVLJHU)HKOHUHUIROJWDQKDQGHLQHU%HLVSLHOJHRPHWULHYJO
$EEXQWHU(LQVFKUlQNXQJDXIIUGLH3ROLWXUUHOHYDQWH$QJDEHQ
'LH %HVFKUHLEXQJ RSWLVFKHU )UHLIRUPHOHPHQWH UHJHOQ GLH >',1@ VRZLH
GLH>',1@DXIZHOFKHDQGLHVHU6WHOOHYHUZLHVHQVHL


$1*$%(1=8/b66,*(5)(+/(5

 6SDQQXQJVGRSSHOEUHFKXQJ1LFKWUHOHYDQWIU3ROLHUWHFKQRORJLHQGD
YRP6FKPHO]SUR]HVVVRZLHGHUYHUZHQGHWHQ)DVVXQJVWHFKQLNDEKlQJLJ
 %ODVHQ XQG (LQVFKOVVH 1LFKW UHOHYDQW IU 3ROLHUWHFKQRORJLHQ GD
YRP6FKPHO]SUR]HVVDEKlQJLJ
 ,QKRPRJHQLWlWHQ XQG 6FKOLHUHQ 1LFKW UHOHYDQW IU 3ROLHUWHFKQROR
JLHQGDYRP6FKPHO]SUR]HVVDEKlQJLJ
 3DVVIHKOHU 5HOHYDQW IU 3ROLHUWHFKQRORJLHQ'HU 3DVVIHKOHU LP )HUWL
JXQJVXPIHOGDXFKDOV¶3DVVH¶EH]HLFKQHWEHVFKUHLEWQDFK>',1@
GLH 2EHUIOlFKHQIRUPDEZHLFKXQJ GHU 3UIIOlFKH YRQ GHU WKHRUHWLVFKHQ
6ROOIOlFKHJHPHVVHQVHQNUHFKW]XUWKHRUHWLVFKHQ6ROOIOlFKH'LH$QJDEH
HUIROJWLQ,QWHUIHUHQ]VWUHLIHQRGHUDOV3HDNWR9DOOH\39:HUW
(LQHGHUZHVHQWOLFKHQ=LHOVWHOOXQJHQIUGDV'XUFKSROLHUHQ9RUSROLHUHQ
VSKlULVFKHU2SWLNNRPSRQHQWHQ$VSKlUHQDOVDXFKRSWLVFKHU)UHLIRUP
HOHPHQWHEHVWHKW LQGHUHQ)RUPHUKDOWXQJ ,Q$EKlQJLJNHLWGHV ]XOlVVL
JHQ3DVVIHKOHUVVRZLHGHU]XU$QZHQGXQJNRPPHQGHQ3ROLHUWHFKQROR
JLH LVW HLQH .RUUHNWXUSROLWXU DE GHU *HQDXLJNHLWVNODVVH GHU
3Ul]LVLRQVRSWLNEOLFK


*UXQGODJHQ]XU%HVFKUHLEXQJXQG'HILQLWLRQRSWLVFKHU$EELOGXQJHQJHRPHWULVFKHU
2SWLNELHWHQ>',1@VRZLH>',1@
'LHVHXPIDVVWGLH7HLOH²VRZLHZREHLLP5DKPHQGLHVHU$UEHLWGLH7HLOH
>',1@>',1@>',1@>',1@>',1@VRZLH
>',1@KHUDQJH]RJHQZHUGHQ
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  

$EE(LQ]HOWHLO]HLFKQXQJHLQHU%HLVSLHODVSKlUH

 =HQWULHUWROHUDQ]HQ5HOHYDQWIU3ROLHUWHFKQRORJLHQ(LQHLP2SWLNGH
VLJQ XQG GHU (QWZLFNOXQJ KlXILJ EHQXW]WH YRQ >',1@ DEZHL
FKHQGH%H]HLFKQXQJ LVW ¶]XOlVVLJHU=HQWULHUIHKOHU¶'LHVHU VWHOOW LP HLQ
IDFKVWHQ 6LQQH HLQH hEHUODJHUXQJ DXV 9HUNLSSXQJ XQG 9HUVDW] GHU
RSWLVFKHQ $FKVH ]X HLQHU IHVWJHOHJWHQ %H]XJVDFKVH GDU $XI HLQH DXV
IKUOLFKH%HJULIIVGHILQLWLRQZLUG DQ GLHVHU 6WHOOH DXIJUXQG GHU XQWHUJH
RUGQHWHQ%HGHXWXQJIUGLHVH$UEHLWYHU]LFKWHW(LQHXPIDVVHQGH(UOlX
WHUXQJXQG9HUDQVFKDXOLFKXQJELHWHQ>)UD@VRZLH>',1@
 'LH3ROLWXUVSKlULVFKHU2SWLNHQVLHKWNHLQH%HDFKWXQJGHV=HQWULHUIHK
OHUV YRU 'LH DQVFKOLHHQGH+HUVWHOOXQJPHFKDQLVFKHU 5HIHUHQ]IOlFKHQ
HUIROJWLQ5HODWLRQ]XURSWLVFKHQ$FKVHZHOFKHVLFKDXVGHU9HUELQGXQJ
EHLGHU.UPPXQJVPLWWHOSXQNWHGHUVSKlULVFKHQ)OlFKHQHUJLEW
)U GLH 3ROLWXU DVSKlULVFKHU 2SWLNNRPSRQHQWHQ LVW GHU =HQWULHUIHKOHU
KLQJHJHQYRQJURHU%HGHXWXQJ6REHVLW]W HLQH URWDWLRQVV\PPHWULVFKH
DVSKlULVFKH )OlFKH DXIJUXQG LKUHU $EZHLFKXQJ YRQ GHU 6SKlUHQIRUP
EHUHLWVHLQHHLJHQHRSWLVFKH$FKVH'HU.UPPXQJVPLWWHOSXQNWGHUJH
JHQEHUOLHJHQGHQ VSKlULVFKHQ )OlFKH VROOWH IROJOLFK DXI GHU RSWLVFKHQ
$FKVHGHU$VSKlUHQIOlFKHOLHJHQ)UHLQH'RSSHODVSKlUHEHLGVHLWLJDV
SKlULVFKH )OlFKHQ VLQG EHLGH RSWLVFKHQ $FKVHQ GHU DVSKlULVFKHQ
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
2EHUIOlFKHQLQ)OXFKWXQJ]XEULQJHQ$EZHLFKXQJHQYRP,GHDO]XVWDQG
ZHUGHQEHL URWDWLRQVV\PPHWULVFKHQ$VSKlUHQDOV LQQHUHU=HQWULHUIHKOHU
EH]HLFKQHW 'LHVHU ]LHKW VLFK GXUFK GLH JHVDPWH +HUVWHOONHWWH DVSKlUL
VFKHU2SWLNNRPSRQHQWHQXQGLVWHQWVSUHFKHQGGHU=HQWULHUWROHUDQ]HLQ
]XVWHOOHQ
 2EHUIOlFKHQIHKOHU 5HOHYDQW IU 3ROLHUWHFKQRORJLHQ 'LH $QJDEH OHJW
QDFK >',1@ GLH$Q]DKO XQG*U|H ]XOlVVLJHU ORNDOHU)HKOHU LQ
)RUPYRQ2EHUIOlFKHQIHKOHUQ.UDW]HUQPLWHLQHU/lQJHYRQ!PP
VRZLH 5DQGDXVVSUQJHQ IHVW XQDEKlQJLJ GDYRQ RE GLHVH )HKOHUZlK
UHQGRGHUQDFKGHU)HUWLJXQJHQWVWDQGHQVLQG
 )UGLH3ROLWXUVSKlULVFKHU2SWLNNRPSRQHQWHQDOVDXFK$VSKlUHQVSLH
OHQ2EHUIOlFKHQIHKOHUDXV3UR]HVVVLFKWHLQHZLFKWLJH5ROOH6LH VLQG LP
5DKPHQ GLHVHU $UEHLW IU GLH $XVOHJXQJ GHV K\GURG\QDPLVFKHQ 6\V
WHPV]XEHWUDFKWHQ
 2EHUIOlFKHQJWH5DXKHLWXQG:HOOLJNHLW5HOHYDQWIU3ROLHUWHFKQR
ORJLHQ 'LH 2EHUIOlFKHQJWH ZLUG QDFK >',1@ DQKDQG VWDWLVWL
VFKHU9HUIDKUHQ VSH]LIL]LHUW XQG EH]LHKW VLFK DXI JOREDOH2EHUIOlFKHQ
IHKOHU ² PLW )RNXV DXI SROLHUWH )OlFKHQ /RNDOH 2EHUIOlFKHQIHKOHU
EHVFKUHLEW  VLHKH REHQ (LQH JHQHUHOOH 8QWHUVFKHLGXQJ ]ZLVFKHQ
PLWWOHUHQ2UWVIUHTXHQ]HQ:HOOLJNHLWXQGKRKHQ2UWVIUHTXHQ]HQHUIROJW
QDFK>',1@DQKDQGLKUHU:LUNXQJDXIGLHRSWLVFKH$EELOGXQJV
OHLVWXQJ7LHIHQVFKlGLJXQJHQYJO.DS9RUVFKOHLIHQ)HLQVFKOHL
IHQXQG)HLQVWVFKOHLIHQ LQGHU*U|HQRUGQXQJRGHUJU|HUGHU LQGHU
=LHODQZHQGXQJYHUZHQGHWHQ/LFKWZHOOHQOlQJHVLQGGHU:HOOLJNHLW]XJH
RUGQHW 'LHVH EHVLW]HQ HLQH VWDUNH 6WUHXZLUNXQJ XQG WUHWHQ W\SLVFKHU
ZHLVH DOV )ROJH YRQ 6FKOHLIEHDUEHLWXQJHQ XQG bW]HQ DXI 'LH 5DXKHLW
ELOGHW QDFK >',1@ HLQ ZHVHQWOLFKHV 4XDOLWlWVNULWHULXP IU GLH
3ROLWXUYRQVSKlULVFKHQ2SWLNNRPSRQHQWHQDOVDXFK$VSKlUHQ'LHDQ
]XZHQGHQGHQ 3UIPHWKRGHQ XQG 0HVVYHUIDKUHQ EHVFKUHLEHQ
>',1@VRZLH>',1@

'LHVHXPIDVVHQ.UDW]HUPLWHLQHU/lQJHYRQPP/|FKHUDQJHVFKQLWWHQH%ODVHQ
+DDUULVVH:LVFKHU*ORFNHQDEGUFNHGXUFK5LQJVFKQHLGHQVRZLHORNDOH%HODJIHKOHUHQW
VSUHFKHQG>',1@
'LHVXPIDVVWGHQLQ$EKlQJLJNHLWGHU:HUNVWFNJHRPHWULHHLQ]XVWHOOHQGHQ)OlFKHQLQKDOW
GHU.RQWDNW]RQHGHQ3ROLHUGUXFNGLH5HODWLYJHVFKZLQGLJNHLW]ZLVFKHQ:HUN]HXJXQG
:HUNVWFNVRZLHGLH$XVZDKOYRQ3ROLHUPLWWHOWUlJHUXQG3ROLHUPLWWHO
(QJO6XE6XUIDFH'DPDJH66'LP'HXWVFKHQDOWHUQDWLYDOV6W|UWLHIHRGHU6W|UVWUXNWXU
WLHIHEH]HLFKQHW'LH7LHIHQVFKlGLJXQJLVWHLQ0DGHU0LNURULVVWLHIHDXIGHU:HUNVWFN
REHUIOlFKH'LH$QJDEHHUIROJWLQ>P@
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  
,P 5DKPHQ GLHVHU $UEHLW LVW HLQH VHSDUDWH GLH1RUP HUJlQ]HQGH %H
WUDFKWXQJXQG.ODVVLIL]LHUXQJGHUGXUFKGHQ3ROLHUYRUJDQJKHUYRUJHUX
IHQHQPLWWHO XQG KRFKIUHTXHQWHQ*HVWDOWDEZHLFKXQJHQ YRU]XQHKPHQ
'LHVHGLHQWGHUEHVVHUHQ%HVFKUHLEEDUNHLWGHULP3ROLHUSUR]HVVHU]LHOWHQ
(UJHEQLVVHYJO.DS


$//*(0(,1(6

'LH ]HLFKQHULVFKH 'DUVWHOOXQJ RSWLVFKHU %DXHOHPHQWH HUIROJW HQWVSUHFKHQG
>',1@)UGLH]XHQWZLFNHOQGH3ROLHUWHFKQRORJLHEHVLW]WGLHVHNHLQHU
OHL5HOHYDQ]XQGVROOGDKHUNHLQHQ,QKDOWGLHVHU$UEHLWELOGHQ

 *HVWDOWDEZHLFKXQJHQ
1DFK >',1@ VLQG *HVWDOWDEZHLFKXQJHQ DOV GLH *HVDPWKHLW DOOHU $EZHL
FKXQJHQ GHU ,VWJHVWDOW YRQ GHU JHRPHWULVFKHQ *HVWDOW ]X YHUVWHKHQ 'LH
,VWJHVWDOWUHSUlVHQWLHUWKLHUEHLGDVPHVVWHFKQLVFKHUPLWWHOWHXQGIHKOHUEHKDIWHWH
$EELOG GHU ZLUNOLFKHQUHDOHQ *HVWDOW 8QWHUVFKLHGOLFKH 0HVVPLWWHO 0HVVYHU
IDKUHQVRZLH0HVVXQG8PJHEXQJVEHGLQJXQJHQIKUHQ]ZDQJVOlXILJ]X8Q
WHUVFKLHGHQ LQ GHU *HRPHWULH GHU ,VWJHVWDOW 'LH JHRPHWULVFKH *HVWDOW VWHOOW
KLQJHJHQGLHLGHDOH2EHUIOlFKHLQLKUHU1HQQIRUPGDU'DVLQGHU1RUPYRU
JHVFKODJHQH VHFKVVWXILJH2UGQXQJVV\VWHP YJO7DE  HUODXEW HLQH%HVFKUHL
EXQJGHU2EHUIOlFKHGHV3UIOLQJVGXUFKhEHUODJHUXQJGHU*HVWDOWDEZHLFKXQ
JHQ   2UGQXQJ VRZLH HLQH%HVFKUHLEXQJGHVVHQ VWRIIOLFKHU=XVDPPHQ
VHW]XQJDQKDQG*HVWDOWDEZHLFKXQJHQGHUXQG2UGQXQJ
'LH .ODVVLIL]LHUXQJ QDFK 1RUP EDVLHUW DXI SUR]HVVEHGLQJW DXIWUHWHQGHQ *H
VWDOWDEZHLFKXQJHQZlKUHQGGHUVSDQHQGHQ%HDUEHLWXQJPHWDOOLVFKHU:HUNVWRI
IHLQGHU5HJHO]XU+HUVWHOOXQJYRQ0HFKDQLNWHLOHQPHFKDQLVFKHQ%DXHOHPHQ
WHQ -HGH*HVWDOWDEZHLFKXQJ GHU2UGQXQJ    GHFNW HLQ VSH]LILVFKHV2UWV
IUHTXHQ]EDQGDEVRGDVVHLQHGLUHNWH=XRUGQXQJGHVYRUOLHJHQGHQ)RUPIHKOHUV
P|JOLFKLVW)UGLH%HDUEHLWXQJRSWLVFKZLUNVDPHU2EHUIOlFKHQILQGHQDQGH
UH)HUWLJXQJVSUR]HVVHDOVIU0HFKDQLNWHLOH$QZHQGXQJ(QWVSUHFKHQGXQWHU
VFKHLGHQ VLFK GLH SUR]HVVEHGLQJW W\SLVFKHQ2UWVIUHTXHQ]HQ VRGDVV GDV2UG
QXQJVV\VWHPQDFK>',1@]XU%HVFKUHLEXQJQXUEHGLQJWJHHLJQHWLVW
 

1DFK>',1@DOV,VWREHUIOlFKHEH]HLFKQHW
1DFK>',1@DOVJHRPHWULVFKH2EHUIOlFKHEH]HLFKQHW
'LH:HUNVWFNHEHVWHKHQLQGHU5HJHODXVVSU|GKDUWEUHFKHQGHQ:HUNVWRIIHQ
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
7DE2UGQXQJVV\VWHPGHU*HVWDOWDEZHLFKXQJHQQDFK>',1@
*HVWDOWDEZHLFKXQJ
DOV3URILOVFKQLWWEHUK|KWGDUJH
VWHOOW
%HLVSLHOHIU
GLH$UWGHU
$EZHLFKXQJ
%HLVSLHOHIUGLH(QWVWHKXQJV
XUVDFKH
2UGQXQJ)RUPDEZHLFKXQJHQ

*HUDGKHLWV
(EHQKHLWV
5XQGKHLWV
DEZHLFKXQJ
XD
)HKOHULQGHQ)KUXQJHQGHU
:HUN]HXJPDVFKLQH'XUFKELH
JXQJ0DVFKLQH:HUNVWFNIDO
VFKH(LQVSDQQXQJGHV:HUN
VWFNV+lUWHYHU]XJ9HUVFKOHL
2UGQXQJ:HOOLJNHLW

:HOOHQ
VLHKH',1

$XHUPLWWLJH(LQVSDQQXQJ)RUP
RGHU/DXIDEZHLFKXQJHQHLQHV
)UlVHUV6FKZLQJXQJHQGHU:HUN
]HXJPDVFKLQHRGHUGHV:HUN]HXJV
2UGQXQJ5DXKHLW

5LOOHQ
VLHKH',1

)RUPGHU:HUN]HXJVFKQHLGH
9RUVFKXERGHU=XVWHOOXQJGHV
:HUN]HXJV
2UGQXQJ5DXKHLW


5LHIHQ
6FKXSSHQ
.XSSHQ
VLHKH',1

9RUJDQJGHU6SDQELOGXQJ5HL
VSDQ6FKHUVSDQ$XIEDXVFKQHLGH
:HUNVWRIIYHUIRUPXQJEHLP6WUDK
OHQ.QRVSHQELOGXQJEHLJDOYDQL
VFKHU%HKDQGOXQJ
2UGQXQJ5DXKHLW
$QPHUNXQJQLFKWPHKULQHLQIDFKHU
:HLVHELOGOLFKGDUVWHOOEDU *HIJHVWUXNWXU
.ULVWDOOLVDWLRQVYRUJlQJH9HUlQGH
UXQJGHU2EHUIOlFKHGXUFKFKHPL
VFKH(LQZLUNXQJ]%%HL]HQ
.RUURVLRQVYRUJlQJH
2UGQXQJ
$QPHUNXQJQLFKWPHKULQHLQIDFKHU
:HLVHELOGOLFKGDUVWHOOEDU
*LWWHUDXIEDX
GHV:HUNVWRIIV 
'LHGDUJHVWHOOWHQ*HVWDOWDEZHLFKXQJHQELV2UGQXQJEHUODJHUQVLFKLQGHU5HJHO]X
GHU,VWREHUIOlFKH
%HLVSLHO 

5DQGEHPHUNXQJHQ
• (LQH WLHIJUQGLJH $XVHLQDQGHUVHW]XQJ PLW GHU 3UREOHPDWLN GHU PHVV
WHFKQLVFKHQ (UIDVVXQJ YRQ *HVWDOWDEZHLFKXQJHQ VROO NHLQHQ 6FKZHU
SXQNWGLHVHU$UEHLWELOGHQ(VVHLDQGLHVHU6WHOOHMHGRFKDXIGLH+HUDXV
IRUGHUXQJHQXQG=LHONRQIOLNWHGLHVHU7KHPDWLNYHUZLHVHQ
 
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  
• 'DVLQGHU7KHRULHYHUIROJWH=LHOGDVV,VWREHUIOlFKHXQGZLUNOLFKH)Ol
FKHLGHQWLVFKVLQGHUIRUGHUWHLQHYROOVWlQGLJHRUWVDXIJHO|VWH%HVFKUHL
EXQJGHU]XFKDUDNWHULVLHUHQGHQ2EHUIOlFKHLPJHVDPWHQ2UWVZHOOHQOlQ
JHQEHUHLFK YRQ   ƫ   'LH (UIOOXQJ GLHVHV WKHRUHWLVFKHQ
$QVSUXFKV LVW LQ GHU 3UD[LV QLFKWP|JOLFK ,Q GHU 5HDOLWlW HUIROJW HLQH
(LQVFKUlQNXQJ DXI PHVVEDUH XQG IU GLH )XQNWLRQ UHOHYDQWH 2UWVIUH
TXHQ]EHUHLFKH XQWHU GHU $QQDKPH HLQHU LVRWURSHQ 9HUWHLOXQJ YRUOLH
JHQGHU*HVWDOWDEZHLFKXQJHQ'LHYROOVWlQGLJH(UIDVVXQJGHU*HVWDOWDE
ZHLFKXQJHQ    2UGQXQJ QDFK >',1@ NDQQ QLFKW GXUFK HLQ
0HVVYHUIDKUHQJHOHLVWHWZHUGHQ/LPLWLHUHQGZLUNHQKLHUEHLGLHPD[LPD
OH 0HVVSXQNWGLFKWH 03' GDV EHJUHQ]WH 0HVVIHOG GLH EHJUHQ]WH
$XIO|VXQJ VRZLH YHUIDKUHQVW\SLVFKH 6W|UVLJQDOH ZHOFKH GLH 9HUZHQ
GXQJ YRQ )LOWHUQ HUIRUGHUQ 'HU (LQVDW] YRQ )LOWHUQ IKUW MHGRFK
]ZDQJVOlXILJ ]X ,QIRUPDWLRQVYHUOXVW'DKHUZHUGHQ LQ GHU5HDOLWlW JH
HLJQHWH.RPELQDWLRQHQXQWHUVFKLHGOLFKHU0HVVYHUIDKUHQDQJHZHQGHW
• (UKREHQH 0HVVLQIRUPDWLRQHQ HUIRUGHUQ JHHLJQHWH $XVZHUWHYHUIDKUHQ
]XU 5FNIKUEDUNHLW XQG ,QWHUSUHWDWLRQ )U 0HFKDQLNWHLOH H[LVWLHUHQ
)RUP XQG /DJHDEZHLFKXQJHQ ]XU %HVFKUHLEXQJ YRQ *HVWDOWDEZHL
FKXQJHQ  2UGQXQJ HQWVSUHFKHQG >',1@ *HVWDOWDEZHLFKXQJHQ
K|KHUHU2UGQXQJZHUGHQGXUFKHLQH5HLKHQDFK>',1@GH
ILQLHUWHU 5DXKHLWVNHQQJU|HQ EHVFKULHEHQ 'D]X ]lKOHQ GHU DULWKPHWL
VFKH0LWWHQUDXZHUW5DGHUTXDGUDWLVFKH0LWWHQUDXZHUW5TGLH5DXWLH
IH 5] GHU TXDGUDWLVFKH0LWWHQZHUW GHU:HOOLJNHLW :T VRZLHZHLWHUH
VHOWHQYHUZHQGHWH.HQQJU|HQ>-XQ@>',1@
)UGLH%HVFKUHLEXQJRSWLVFKHU2EHUIOlFKHQH[LVWLHUHQGLYHUVH]XVlW]OL
FKH.HQQJU|HQ
 

2UWVDXIJHO|VWGDYRUOLHJHQGH*HVWDOWDEZHLFKXQJHQDXIJUXQGYHUZHQGHWHU)HUWLJXQJV
WHFKQRORJLHQHLQHDQLVRWURSH9HUWHLOXQJDXIGHU]XEHVFKUHLEHQGHQ2EHUIOlFKHEHVLW]HQ
'LH0HVVSXQNWGLFKWHEHVFKUHLEWGLH$Q]DKOGHU0HVVSXQNWH03MH/lQJHQHLQKHLWVHQN
UHFKW]XU0HVVULFKWXQJLQ>03PP@)UWDNWLOH0HVVYHUIDKUHQOLPLWLHUHQGHU7DVWNXJHO
GXUFKPHVVHUXQGRGHUGLH0HVVSXQNWGLFKWHGLHHUIDVVEDUH2UWVIUHTXHQ]QDFKREHQ
*UHQ]IUHTXHQ]
'DV0HVVIHOGEHJUHQ]WGHQLQQHUKDOEHLQHU0HVVXQJHUIDVVEDUHQ2EHUIOlFKHQDXVVFKQLWW
GHV3UIOLQJV6RHUIDVVWHLQ$WRPLF)RUFH0LFURVFRSH$)0EHLVSLHOVZHLVHHLQNOHLQHUHV
0HVVIHOGHUDOVHLQH.RRUGLQDWHQPHVVPDVFKLQH.00
'LH$XIO|VXQJVWHOOWQDFK>',1@GLH)lKLJNHLWHLQHV*HUlWV]XU7UHQQXQJNOHLQVWHU
ZDKUQHKPEDUHU8QWHUVFKLHG]ZHLHUSK\VLNDOLVFKHU*U|HQJOHLFKHU'LPHQVLRQGDU
%HLVSLHOHIU)RUPXQG/DJHDEZHLFKXQJHQVLQG3DUDOOHOLWlWV(EHQKHLWVXQG5XQG
ODXIDEZHLFKXQJHQHWF'HUHQ'HILQLWLRQXQG$QJDEHHUIROJWQDFK>',1@>',1@
VRZLH>',1@
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
'D]X]lKOHQGLH=HUQLNH3RO\QRPHGHU3DVVIHKOHUYJO.DSGHU
TXDGUDWLVFKH 0LWWHQUDXZHUW 5T QDFK >',1@ YJO .DS 
GLH3RZHU6SHFWUDO'HQVLW\36'GHU$QVWLHJVIHKOHUHQJO6ORSH(UURU
VRZLH GLH 3HDNWR9DOOH\ 39 $QJDEH'LHVH.HQQJU|HQ XQWHUOLHJHQ
DNWXHOO NHLQHP 2UGQXQJVV\VWHP ]XU %HVFKUHLEXQJ YRQ *HVWDOWDEZHL
FKXQJHQXQGZHUGHQPHKURGHUPLQGHUZLOONUOLFK LQGHU3UIXQJYRQ
2SWLNNRPSRQHQWHQ HLQJHVHW]W:HLWHUIKUHQGH ,QIRUPDWLRQHQ XQG GH
WDLOOLHUWH%HWUDFKWXQJHQ ]XU7KHPDWLNELHWHQ >'XS@ ><RX@ >%LH@
VRZLH>)LO@

,Q(UPDQJHOXQJSUl]LVHUHU'HILQLWLRQHQ VROOHQ LP5DKPHQGLHVHU$UEHLW GUHL
.ODVVHQ YRQ*HVWDOWDEZHLFKXQJHQ ]XU%HZHUWXQJRSWLVFKHU2EHUIOlFKHQ HLQ
JHIKUWZHUGHQZHOFKHQDFKIROJHQGGHILQLHUWVLQG
,P ,GHDOIDOO VROOWHQ GLH .ODVVHQ ]XU %HVFKUHLEXQJ GHU *HVWDOWDEZHLFKXQJHQ
RSWLVFKHU%DXHOHPHQWH MHZHLOV LQ$EKlQJLJNHLWGHU]XU$QZHQGXQJNRPPHQ
GHQ/LFKWZHOOHQOlQJH GHP IUHLHQRSWLVFKHQ'XUFKPHVVHU GHU ]X IHUWLJHQGHQ
RSWLVFKZLUNVDPHQ2EHUIOlFKHVRZLHGHU]XOlVVLJHQ6WUHXZLUNXQJEHVFKULHEHQ
ZHUGHQ>)LO@'HUGDIUHUIRUGHUOLFKH$XIZDQGVWHKW MHGRFKLQNHLQHP9HU
KlOWQLV]XPSUDNWLVFKHQ1XW]HQVRGDVVQDFKIROJHQGIHVWJHOHJWH2UWVIUHTXHQ]
ElQGHU]XU.ODVVLIL]LHUXQJGHU*HVWDOWDEZHLFKXQJHQJHQJHQVROOHQ


1,('(5)5(48(17(*(67$/7$%:(,&+81*(1

8QWHU GHU %H]HLFKQXQJ QLHGHUIUHTXHQWH *HVWDOWDEZHLFKXQJHQ VLQG LVRWURSH
SHULRGLVFKH)RUPDEZHLFKXQJHQPLWHLQHU3HULRGHQOlQJHPP]XYHUVWHKHQ
'LHVH ]lKOHQ QDFK >',1@ ]X GHQ*HVWDOWDEZHLFKXQJHQ 2UGQXQJ XQG
DQWHLOLJ2UGQXQJ'HUDXVGHU%HVFKUHLEXQJRSWLVFKHU%DXHOHPHQWHXQWHU
GHILQLHUWHRUWVEDVLHUWH3DVVIHKOHUYJO.DSQDFK>',1@XPIDVVW
QLHGHUIUHTXHQWH*HVWDOWDEZHLFKXQJHQ:HLWHUKLQODVVHQVLFK36'$QJDEHQ]XU
%HZHUWXQJKHUDQ]LHKHQ'LHDXVGHUPDWKHPDWLVFKHQ%HVFKUHLEXQJYRQ:HO
OHQIURQWIHKOHUQVWDPPHQGHQ=HUQLNH3RO\QRPHODVVHQVLFKIUIUHLHRSWLVFKH
'XUFKPHVVHU  PP HEHQIDOOV ]XU %HZHUWXQJ QLHGHUIUHTXHQWHU *HVWDOWDE
ZHLFKXQJHQ ]XRUGQHQ 9RUDXVVHW]XQJ KLHUIU LVW GDVV DXVVFKOLHOLFK GLH ]X
SUIHQGHRSWLVFKZLUNVDPH2EHUIOlFKH]XU%HZHUWXQJKHUDQJH]RJHQZLUG

'LH=HUQLNH3RO\QRPHVLQGDXIGHQQLHGHUOlQGLVFKHQ3K\VLNHUXQG1REHOSUHLVWUlJHU)ULWV
=HUQLNH]XUFN]XIKUHQ6LHGLHQHQGHU.ODVVLIL]LHUXQJXQG%HZHUWXQJ
YRQ:HOOHQIURQWIHKOHUQ'DGXUFKKHUYRUJHUXIHQH$EELOGXQJVIHKOHUODVVHQVLFKQDFKIRO
JHQGJH]LHOWGXUFK-XVWDJHDPJlQJLJVWHQVLQG)RNXVRGHU.RPDPDQLSXODWLRQUHGX]LH
UHQ>0DK@
$XVVFKOXVVGHURSWLVFKHQ:LUNXQJGHU*HJHQIOlFKHEHL2SWLNNRPSRQHQWHQ]XU6WUDKO
DEOHQNXQJGXUFK%UHFKXQJ
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  
0,77(/)5(48(17(*(67$/7$%:(,&+81*(1

,VRWURSH SHULRGLVFKH *HVWDOWDEZHLFKXQJHQ PLW 3HULRGHQOlQJHQ
PPƫPPVLQGGHQ0LWWHOIUHTXHQWHQ*HVWDOWDEZHLFKXQJHQ]X]XRUG
QHQ ,P(QJOLVFKHQ DOV ¶PLGVSDWLDOIUHTXHQF\ HUURU¶ 06) HUURU EH]HLFKQHW
EHVLW]W GLHVH )HKOHUNODVVH LP %HUHLFK GHU2SWLNWHFKQRORJLHQ JURHQ (LQIOXVV
DXI GLH $EELOGXQJVOHLVWXQJ RSWLVFKHU 6\VWHPH >)LO@ 1DFK >',1@ VLQG
GLHVHGHQ)HKOHUQ2UGQXQJ:HOOLJNHLWVRZLHGHQ)HKOHUQ2UGQXQJ5DX
KHLW ]XJHK|ULJ *lQJLJH .HQQJU|HQ ]XU %HVFKUHLEXQJ RSWLVFK ZLUNVDPHU
2EHUIOlFKHQVLQGGLH36':TVRZLHGHU)HLQSDVVIHKOHUQDFK>',1@


+2&+)5(48(17(*(67$/7$%:(,&+81*(1

'LH.ODVVHGHUKRFKIUHTXHQWHQ*HVWDOWDEZHLFKXQJHQXPIDVVWLVRWURSHSHULRGL
VFKH *HVWDOWDEZHLFKXQJHQ PLW 3HULRGHQOlQJHQ ƫ  PP (QWVSUHFKHQG
>',1@]lKOHQGLHVH]XU2UGQXQJ5DXKHLW6LHZHUGHQLQ0HFKDQLNDOV
DXFK2SWLN W\SLVFKHUZHLVH EHU GHQ DULWKPHWLVFKHQ 5D VRZLH TXDGUDWLVFKHQ
0LWWHQUDXZHUW 5T EHVFKULHEHQ ,P)HOGGHU2SWLN LVW GLH%HZHUWXQJPLWWHOV
36'KLHUIUHEHQIDOOVEOLFK
=XU%HZHUWXQJKRFKIUHTXHQWHU*HVWDOWDEZHLFKXQJHQRSWLVFKZLUNVDPHU2EHU
IOlFKHQH[LVWLHUHQZHLWHUKLQHLQH5HLKHXQWHUQHKPHQVVSH]LILVFKHU.HQQJU|HQ
²EHLVSLHOVZHLVHGLH0LNURUDXKHLW[GLH0LNURUDXKHLW[HWF'HUHQPHVV
WHFKQLVFKH 5DQG XQG $XVZHUWHEHGLQJXQJHQ VLQG QLFKW H[SOL]LW YRUJHVFKULH
EHQVRGDVVGLHVH.HQQJU|HQNHLQHDEVROXWHQVRQGHUQDXVVFKOLHOLFKYHUJOHL
FKHQGH $XVVDJHQ HUODXEHQ =XU DEVROXWHQ %HZHUWXQJ KRFKIUHTXHQWHU
*HVWDOWDEZHLFKXQJHQ VROOHQ GLHVH GDKHU LP5DKPHQ GHU YRUOLHJHQGHQ$UEHLW
NHLQH$QZHQGXQJILQGHQ

 
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
 3UHVWRQ+\SRWKHVHXQG$EWUDJVDUEHLW
'LH 3UHVWRQ +\SRWKHVH LVW DXI GHQ HQJOLVFKHQ ,QJHQLHXU )UDQN : 3UHVWRQ
]XUFN]XIKUHQ6LHEHVDJWGDVVGLH$EWUDJVK|KH LP3ROLHU
SUR]HVVOLQHDUDEKlQJLJYRP3ROLHUGUXFNLQQHUKDOEGHU.RQWDNW]RQHYJO.DS
.RQWDNW]RQHGHUZlKUHQGGHU%HDUEHLWXQJEHUVWULFKHQHQ6WUHFNHVRZLH
HLQHUYRUDEH[SHULPHQWHOOEHVWLPPWHQ3UHVWRQ.RQVWDQWHLVW

ο݄ ൌ ݇ כ ݌ ׬ ݒሺݐሻ ݀ݐ      

ο݄ «$EWUDJVK|KH
݇ «3UHVWRQ.RQVWDQWH
݌ «3ROLHUGUXFN
ݒሺݐሻ «*HVFKZLQGLJNHLW
ݐ «%HDUEHLWXQJV]HLW

:HLWHUKLQHUODXEWGLH%HUHFKQXQJGHU$EWUDJVDUEHLWQDFK3UHVWRQ YJO*O
HLQHQ9HUJOHLFKXQWHUVFKLHGOLFKHU3ROLHUWHFKQRORJLHQKLQVLFKWOLFK]XHUZDUWHQ
GHU%HDUEHLWXQJV]HLWHQ

௔ܹ ൌ Ɋ כ ܣ௄ כ ݌ כ ׬ ݒሺݐሻ ݀ݐ     

௔ܹ «$EWUDJVDUEHLW
Ɋ «5HLE]DKO
ܣ௄ «)OlFKHQLQKDOW.RQWDNW]RQH

,PZHLWHUHQ9HUODXIGHU$UEHLWGLHQHQVRZRKOGLH3UHVWRQ+\SRWKHVHDOVDXFK
GLH$EWUDJVDUEHLWDOVQW]OLFKH:HUN]HXJH]XUIUK]HLWLJHQ%HZHUWXQJHUDUEHL
WHWHU/|VXQJVDQVlW]H

 

'LH3UHVWRQ.RQVWDQWHLVWHLQH=XVDPPHQIDVVXQJPHKUHUHUZlKUHQGGHV3ROLHUSUR]HVVHV
DOVNRQVWDQWDQJHQRPPHQHU3UR]HVVSDUDPHWHU'D]X]lKOHQ*ODVVRUWH0DWHULDO3ROLHU
PLWWHOVRUWH.RUQJU|HGHV3ROLHUPLWWHOV9LVNRVLWlWGHV3ROLHUPLWWHOV7HPSHUDWXUGHV3R
OLHUPLWWHOV$UWXQG3RURVLWlWGHV3ROLHUPLWWHOWUlJHUV'LFNHGHV3ROLHUPLWWHOWUlJHUV6KRUH
+lUWHGHV3ROLHUPLWWHOWUlJHUVVRZLHHLQH9LHO]DKOZHLWHUHUXQEHNDQQWHU3UR]HVVSDUDPHWHU
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  
 %HJULIIH
*HJHQVWDQGGLHVHV$EVFKQLWWVLVWGLH'HILQLWLRQYRQLPZHLWHUHQ9HUODXIKlXILJ
YHUZHQGHWHQ %HJULIIHQ 'HUHQ NODUH $EJUHQ]XQJ XQG .RQNUHWLVLHUXQJ LKUHU
%HGHXWXQJHQI|UGHUQGLH1DFKYROO]LHKEDUNHLWJHWURIIHQHU6FKOVVHXQGHUOHLFK
WHUQGDV9HUVWlQGQLV


$.7,9$'$37,9

'HU%HJULIIDNWLYZLUGLPDOOJHPHLQHQ6SUDFKJHEUDXFKXQLYHUVHOODOV7DWIRUP
]XU %HVFKUHLEXQJ EHVRQGHUHU :LUNVDPNHLW XQG LQ HLQHU 5HLKH EHGHXWXQJV
VFKZDFKHURGHUQLFKWNODUGHILQLHUWHU%HVFKUHLEXQJHQYHUZHQGHW ,P5DKPHQ
GLHVHU $UEHLW LVW GDUXQWHU GLH )XQNWLRQDOLWlW GHU JH]LHOWHQ )RUPlQGH
UXQJ'HIRUPDWLRQ GHV ]X HQWZLFNHOQGHQ :HUN]HXJV ]X YHUVWHKHQ 'HU PH
FKDQLVFKH $XIEDX GHV:HUN]HXJV HUIRUGHUW GD]X )XQNWLRQVHOHPHQWH ZHOFKH
HLQH/lQJHQlQGHUXQJLQPLQGHVWHQVHLQHU5DXPULFKWXQJHUODXEHQ
+LQJHJHQ ]LHOW DGDSWLY DXI GLH )lKLJNHLW GHU $QSDVVXQJ DQ YHUlQGHUOLFKH
5DQGEHGLQJXQJHQ VRZLH =XVWlQGH DE ,P DOOJHPHLQHQ 6SUDFKJHEUDXFK HKHU
VHOWHQ YHUZHQGHW XPIDVVW GHU %HJULII LP 5DKPHQ GLHVHU $UEHLW GLH $QSDV
VXQJVIlKLJNHLWGHV:HUN]HXJVJHJHQEHUGHU:HUNVWFNREHUIOlFKH'HUHQJOL
VFKH%HJULII ¶FRQIRUPDO¶ EHVFKUHLEWGLHVH(LJHQVFKDIW DP WUHIIOLFKVWHQKLQJH
JHQ ELHWHW GLH GHXWVFKH %H]HLFKQXQJ RKQH ZHLWHUH %HVFKUHLEXQJ YLHO
,QWHUSUHWDWLRQVVSLHOUDXP


.217$.7=21(68%$3(5785,*92//$3(5785,*

'LH.RQWDNW]RQH EHVFKUHLEW GHQ |UWOLFK EHJUHQ]WHQ %HUHLFK IOlFKLJHU %HUK
UXQJ]ZLVFKHQ:HUNVWFNXQG:HUN]HXJZHOFKHDXIGLH$GDSWLRQYJODGDS
WLY GHV:HUN]HXJV ]XUFN]XIKUHQ LVW )U VXEDSHUWXULJH 3ROLHUWHFKQRORJLHQ
IlOOWGLH.RQWDNW]RQHVWHWVNOHLQHUDOVGLH2EHUIOlFKHGHV:HUNVWFNVDXV)U
YROODSHUWXULJH3ROLHUWHFKQRORJLHQHUVWUHFNWVLFKGLH.RQWDNW]RQHKLQJHJHQEHU
GLHJHVDPWH:HUNVWFNREHUIOlFKH'HUGXUFKGLH3ROLWXU]XOHLVWHQGH0DWHULDO
DEWUDJ HUIROJW LQ GLHVHU =RQH GXUFK 5HODWLYEHZHJXQJ YRQ :HUN]HXJ XQG
:HUNVWFNREHUIOlFKH 'LH $EWUDJVUDWH EHVLW]W GDGXUFK GLUHNWH $EKlQJLJNHLW
YRP)OlFKHQLQKDOWGHU.RQWDNW]RQHVRZLHYRQHLQHU5HLKHZHLWHUHU3UR]HVVSD
UDPHWHUYJO.DS


ODWÄDFWLYXV¶²WlWLJDNWLY
ODWÄDGDSWDUH¶²DQSDVVHQVLFKDQSDVVHQG
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV

0$7(5,$/$%75$*65$7(

'LH 0DWHULDODEWUDJVUDWH LVW HLQ 0D IU DEJHWUDJHQHV 0DWHULDOYROXPHQ SUR
=HLWHLQKHLW'LH$QJDEHHUIROJWLQGHU5HJHOLQ>PPòPLQ@'LHVH*U|HGLHQW
GHU $EVFKlW]XQJ ]X HUZDUWHQGHU 3ROLHU]HLWHQ VRZLH GHU %HZHUWXQJ XQWHU
VFKLHGOLFKHU 3ROLHUWHFKQRORJLHQ KLQVLFKWOLFK LKUHU (IIL]LHQ] 'LH %HUHFKQXQJ
HUIROJWLPHLQIDFKVWHQ)DOODXI%DVLVGHU3UHVWRQ+\SRWKHVHYJO.DS


63+b5,6&+(5(56$7=5$',86


$EE6SKlULVFKH(UVDW]UDGLHQD505E6FKHLWHONUPPXQJVUDGLXVVRZLH
F0LQLPDOH$EZHLFKXQJVVXPPH

'HU %HJULII VSKlULVFKHU (UVDW]UDGLXV 5HUV LVW IU URWDWLRQVV\PPHWULVFKH $V
SKlUHQYJO.DSDQZHQGEDU,QGHU(QWZLFNOXQJ)HUWLJXQJ0RQ
WDJH-XVWDJHXQG6\VWHPLQWHJUDWLRQLVWHVKlXILJYRQ9RUWHLO$VSKlUHQJHRPHW
ULHQYHUHLQIDFKWDOVVSKlULVFKH2EHUIOlFKH]XEHKDQGHOQ$EKlQJLJYRQGHU]X
OHLVWHQGHQ$XIJDEHXQGGHQWHFKQRORJLVFKHQ$QIRUGHUXQJHQNDQQGHUVSKlUL
VFKH (UVDW]UDGLXV QDFK XQWHUVFKLHGOLFKHQ .ULWHULHQ DXVJHOHJW VHLQ 'LH GUHL
KlXILJVWHQ)RUPHQVHLHQNXU]HUOlXWHUW

5DQG0LWWH5DQG 505 'HU VSKlULVFKH (UVDW]UDGLXV WDQJLHUW GLH DV
SKlULVFKH 2EHUIOlFKH LP 6FKHLWHO XQG VFKQHLGHW VLH MHZHLOV DQ LKUHP
'XUFKPHVVHU'HUVLFKGDUDXVHUJHEHQGH5DGLXVGLHQWGHU%HZHUWXQJORND
OHU3IHLOK|KHQGLIIHUHQ]HQ]ZLVFKHQ VSKlULVFKHPXQGDVSKlULVFKHP2EHU
IOlFKHQYHUODXI

6FKHLWHONUPPXQJVUDGLXV'HU VSKlULVFKH(UVDW]UDGLXV HQWVSULFKW GHP
.UPPXQJVUDGLXV GHU DVSKlULVFKHQ 2EHUIOlFKH LP 6FKHLWHO %HUHFKQXQJ
XQG $XVZHUWXQJ GHU UHODWLYHQ )OlFKHQNLSSXQJ N|QQHQ GDGXUFK ZlKUHQG
GHU0RQWDJHDQDORJHLQHU6SKlUHHUIROJHQ 

=XP%HLVSLHOZlKUHQGGHU+HUVWHOOXQJYRQ.LWWJOLHGHUQGXUFK5LFKWNLWWHQGHP)DVVHQ
GXUFK5LFKWNOHEHQVRZLHGHP-XVWLHUGUHKHQ
D E F $VSKlULVFKH2EHUIOlFKH
0LQLPDOHU
)OlFKHQLQKDOW
6SKlULVFKHU
(UVDW]UDGLXV
$EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV  
0LQLPDOH $EZHLFKXQJVVXPPH 'LHVHU VSKlULVFKH (UVDW]UDGLXV LVW VR
DXVJHOHJWGDVVGHU,QKDOWGHUGXUFKGLH$VSKlUHQJHRPHWULHVRZLHGHQ(U
VDW]UDGLXV HLQJHVFKORVVHQHQ )OlFKHPLQLPDO LVW =LHOIXQNWLRQDO 'HU VLFK
HUJHEHQGH .UPPXQJVUDGLXV NDQQ IU:HQGHSXQNWDVSKlUHQ GHP 5DQG
0LWWH5DQG (UVDW]UDGLXV HQWVSUHFKHQ )U GHQ LQ GHU 6FKOHLIEHDUEHLWXQJ
JlQJLJHQ 3UR]HVV GHU $VSKlULVLHUXQJ LVW GHU VSKlULVFKH (UVDW]UDGLXV GHU
PLQLPDOHQ$EZHLFKXQJVVXPPHKLOIUHLFK

$XI GLH 'LVNXVVLRQ XQG (LQIKUXQJ ZHLWHUHU VSKlULVFKHU (UVDW]UDGLHQ DOV
%HVW)LW 5DGLHQ PLW XQWHUVFKLHGOLFKHQ =LHOIXQNWLRQDOHQ VHL DXIJUXQG LKUHU
JHULQJHQ%HGHXWXQJIUGLHVH$UEHLWYHU]LFKWHW


5$1'(56&+(,181*


$EE3ROLWXURSWLVFKZLUNVDPHU2EHUIOlFKHQDRKQH6WW]ULQJVRZLHEPLW6WW]ULQJ

(LQH5DQGHUVFKHLQXQJ VWHKW LP$OOWlJOLFKHQ IU HLQH$XVQDKPH$EZHLFKXQJ
YRQGHU5HJHO'HU8UVSUXQJGLHVHU(UVFKHLQXQJ¶DP5DQG¶OLHJWLQGHU$VWUR
QRPLH XQG ZXUGH LP  -DKUKXQGHUW JHSUlJW 'HU %HJULII VROO LP 5DKPHQ
GLHVHU$UEHLWLQVHLQHUXUVSUQJOLFKHQ%HGHXWXQJ$QZHQGXQJILQGHQ
 
D E
:HUNVWFN
.RQWDNW]RQH
6WW]ULQJ
3ROLHUZHUN]HXJ
%RQQHW
 $EJUHQ]XQJGHV%HDUEHLWXQJVIHOGHV
'LH 5DQGHUVFKHLQXQJ EHVFKUHLEW *HVWDOWDEZHLFKXQJHQ SROLHUWHU 6SLHJHOIOl
FKHQLQ5DQGQlKHYHUXUVDFKWGXUFKIHKOHQGHQ:HUN]HXJUDQGEHUODXI'LH
VHU)RUPIHKOHULVWV\VWHPDWLVFKXQGVWHOOWHLQHEHVRQGHUH)RUPGHV3DVVIHKOHUV
YJO.DS  3DVVIHKOHU GDU+HXWLJH3ROLHUWHFKQRORJLHQEHKHOIHQ VLFK
]XVlW]OLFK DQJHEUDFKWHU 6WW]ULQJNRQVWUXNWLRQHQ ]XU NQVWOLFKHQ (UZHLWHUXQJ
GHV :HUNVWFNUDQGV XP GHP 3ROLHUZHUN]HXJ HLQH VWHWLJH )OlFKH DP:HUN
VWFNUDQG]XELHWHQYJO$EE


5(/$7,9(50$7(5,$/$%75$*6.2()),=,(17

=XU%HZHUWXQJGHU+RPRJHQLWlWGHVGXUFK3ROLWXUHUUHLFKWHQJOREDOHQ0DWH
ULDODEWUDJVVROOLP5DKPHQGLHVHU$UEHLWGHUUHODWLYH0DWHULDODEWUDJVNRHIIL]LHQW
50$GLHQHQ
'LH NRQYHQWLRQHOOH %HVFKUHLEXQJ XQG%HZHUWXQJ YRQ0DWHULDODEWUlJHQ QXW]W
GLH'LIIHUHQ]PLQLPDOHU XQGPD[LPDOHU$EWUDJVK|KHQ XQG JLEW GLHVH DOV 39
:HUWXQWHU$QJDEHHLQHUPLWWOHUHQ$EWUDJVK|KHDXV'HU50$YHU]LFKWHWDXI
GLH$QJDEHDEVROXWHU$EWUDJVK|KHQ(UVHW]WPLQLPDOHXQGPD[LPDOH$EWUDJV
K|KHLQV9HUKlOWQLVXQGJLEWGLHVHDOVHLQKHLWHQORVH*U|HDXV'LHVH%HVFKUHL
EXQJ ELHWHW GHQ VLJQLILNDQWHQ 9RUWHLO GDVV VLFK GDPLW GHU (LQIOXVV HLQ]HOQHU
3UR]HVVSDUDPHWHUXQDEKlQJLJGHUDEVROXWHQ$EWUDJVK|KHEHVFKUHLEHQOlVVW

ܴܯܣ ൌ ௱௛೘೔೙௱௛೘ೌೣ     

ο݄௠௜௡«PLQLPDOH$EWUDJVK|KH
ο݄௠௔௫«PD[LPDOH$EWUDJVK|KH

=LHO GHV 9RU XQG'XUFKSROLHUHQV YJO .DS  VRZLH .DS  LVW HLQ
JOREDO KRPRJHQHU0DWHULDODEWUDJZHOFKHU VLFK DQKDQGGHV50$DQVFKDXOLFK
EHZHUWHQ OlVVW (U NDQQ GDV WKHRUHWLVFKH 0D[LPXP YRQ 50$    IU
ƅKPLQ ƅKPD[DQQHKPHQ'DVWKHRUHWLVFKH0LQLPXPYRQ50$  OLHJWIU
ƅKPLQ XQGƅKPD[!YRU


,QGHU5HJHOVLQGGLHV3ULPlUVSLHJHOPLWJURHP'XUFKPHVVHU
'HU:HUN]HXJUDQGEHUODXIEH]HLFKQHWHLQH9HUIDKUHQVZHLVH]XU3ROLWXUGHV:HUNVWFNV
LP5DQGEHUHLFK'XUFK9HUODJHUXQJGHU.RQWDNW]RQHLQGHQ:HUNVWFNUDQGEHUHLFKZLUG
GLHVHLQHLQHP$EVFKQLWWGXUFKGHQ5DQGGHV:HUNVWFNVEHJUHQ]W'LHVH%HJUHQ]XQJ
IKUW]XHLQHU9HUULQJHUXQJGHV)OlFKHQLQKDOWVGHU.RQWDNW]RQHZRUDXVHLQH'UXFNHUK|
KXQJUHVXOWLHUW'LHVHUXIWZLHGHUXPHLQHJHVWHLJHUWH$EWUDJVUDWHKHUYRU
*OREDOEH]LHKWVLFKKLHUEHLDXIGLH%HZHUWXQJGHUJHVDPWHQ:HUNVWFNREHUIOlFKH
  
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH

 (LQIKUXQJXQG(LQVFKUlQNXQJ
,QKDOWGLHVHV.DSLWHOVELOGHWGLHVFKULWWZHLVH9RUVWHOOXQJXQG$QDO\VHGHU+HU
VWHOONHWWH SUl]LVLRQV XQG JHUlWHRSWLVFKHU %DXHOHPHQWH ]XU 6WUDKODEOHQNXQJ
GXUFK%UHFKXQJ'HU)RNXV OLHJWKLHUEHLDXIGHU+HUVWHOOXQJVSKlULVFKHU2S
WLNNRPSRQHQWHQ URWDWLRQVV\PPHWULVFKHU$VSKlUHQVRZLHRSWLVFKHU)UHLIRUP
IOlFKHQ GXUFK PDWHULDODEWUDJHQGH 9HUIDKUHQ =LHO LVW HLQ JUXQGOHJHQGHV 3UR
]HVVYHUVWlQGQLVIUGLHQDFKDNWXHOOHP6WDQGHWDEOLHUWHQ3ROLHU7HFKQRORJLHQ
IUGLHMHZHLOLJHQ:HUNVWFNJHRPHWULHQ]XHQWZLFNHOQ
$XIJUXQGGHVEHJUHQ]WHQ8PIDQJVVRZLHGHPEHUHLWVGHILQLHUWHQ6FKZHUSXQNW
GLHVHU$UEHLWVROOHQIROJHQGH(LQVFKUlQNXQJHQJHOWHQ

 %ODQNSUHVVHQ DOV XPIRUPHQGHV +HUVWHOOYHUIDKUHQ VROO NHLQHUOHL %H
WUDFKWXQJHUIDKUHQ'DVLQGHU0DVVHQRSWLNHWDEOLHUWH9HUIDKUHQHUIOOW
GLHEHVWHKHQGHQ$QIRUGHUXQJHQKLQVLFKWOLFK6SDQQXQJVGRSSHOEUHFKXQJ
YJO .DS    3DVVIHKOHU YJO .DS    VRZLH2EHUIOl
FKHQJWH5DXKHLW XQG:HOOLJNHLW YJO.DS    QDFK DNWXHOOHP
6WDQGGHU7HFKQLNQLFKW:HLWHUKLQVLQGGLH:HUN]HXJNRVWHQIULQGHU
3Ul]LVLRQVRSWLNEOLFKH6WFN]DKOHQYJO.DSQLFKWDN]HSWDEHO

 6SULW]JLHHQDOVXUIRUPHQGHV+HUVWHOOYHUIDKUHQYRQ.XQVWVWRIIRSWLNHQ
VROODXVVHOELJHQ*UQGHQZLHGDV%ODQNSUHVVHQDXVJHVFKORVVHQZHUGHQ
=XVlW]OLFK VLQG LQ GHU 2SWLN YHUZHQGHWH .XQVWVWRIIH DXIJUXQG LKUHU
JHULQJHQPHFKDQLVFKHQ6WDELOLWlWLKUHU8QYHUWUlJOLFKNHLWJHJHQEHU89
6WUDKOXQJ%ODVHQXQG(LQVFKOVVHQYJO.DSVRZLH,QKRPR
JHQLWlWHQXQG6FKOLHUHQYJO.DS]XU$QZHQGXQJLQGHU*H
QDXLJNHLWVNODVVHGHU3Ul]LVLRQVRSWLNJlQ]OLFKXQJHHLJQHW

 3ODQRSWLVFKH2SWLNNRPSRQHQWHQVLQGDXVGHU]XEHWUDFKWHQGHQ+HU
VWHOONHWWH HEHQIDOOV DXV]XVFKOLHHQ 'LH KLHUIU ]XU $QZHQGXQJ NRP
PHQGHQ)HUWLJXQJVYHUIDKUHQXQWHUVFKHLGHQVLFKJUXQGOHJHQGYRQGHQLQ
GLHVHP.DSLWHO]XDQDO\VLHUHQGHQ 

,QGHU0DVVHQRSWLNEOLFKH)HUWLJXQJVVWFN]DKOHQMH:HUNVWFNJHRPHWULHOLHJHQLQGHU
*U|HQRUGQXQJYRQ6WFNSUR-DKU
1DFKJHVFKDOWHWH3ROLHUSUR]HVVHHUODXEHQHLQH.RUUHNWXUGHUJHQDQQWHQ)HKOHUPLW$XV
QDKPHGHU6SDQQXQJVGRSSHOEUHFKXQJ
*lQJLJH.XQVWVWRIIHGHU3RO\PHU2SWLNVLQG3RO\PHWK\OPHWKDFU\ODW300$3RO\FDU
ERQDW3&VRZLH]\NOLVFKH2OHILQ&R3RO\PHUH&2&&23>%lX@
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
 3UR]HVVNHWWH]XU+HUVWHOOXQJYRQ3Ul]LVLRQVRSWLNHQ
'LH+HUVWHOOXQJRSWLVFKHU%DXHOHPHQWHIU3Ul]LVLRQVRSWLNHQYJO.DS
HUIROJW GXUFK HLQH 5HLKH WUHQQHQGHU )HUWLJXQJVYHUIDKUHQ 1DFK >',1@
]lKOHQ=XVDPPHQKDOWYHUPLQGHUQGH)HUWLJXQJVYHUIDKUHQ]XU+DXSWJUXSSH
GHP7UHQQHQYJO$EE'LHQDFKIROJHQGEHVFKULHEHQH3UR]HVVNHWWHRULHQ
WLHUWVLFKHQWODQJ$EE
$EE3UR]HVVNHWWH]XU+HUVWHOOXQJYRQ3Ul]LVLRQVRSWLNHQQDFK>6RQ@

 %RKUHQXQG6lJHQ
$XV RSWLVFKHQ+DOE]HXJHQ LQ )RUP YRQ%ORFNJODV ZHUGHQ GXUFK 6lJHQ XQG
%RKUHQ5XQGVFKHLEHQHU]HXJWYJO$EE)UGLH*ODVEHDUEHLWXQJNRPPHQ
GLDPDQWEHVHW]WH :HUN]HXJH ]XP (LQVDW] 'LHVH VLQG QDFK >',1@ GHU
8QWHUJUXSSH  GHP6SDQHQPLW JHRPHWULVFKXQEHVWLPPWHU 6FKQHLGH XQG
JHEXQGHQHP .RUQ ]X]XRUGQHQ YJO $EE  (LQH ZHLWHUH 8QWHUJUXSSHQ
NODVVLIL]LHUXQJELHWHQGLH1RUPHQ>',1@VRZLH>',1@QLFKW'LHVH
8Q]XOlQJOLFKNHLW LVW GDUDXI ]XUFN]XIKUHQ GDVV XQWHU >',1@ +DXSW
JUXSSH  7UHQQHQ NODVVLIL]LHUWH 9HUIDKUHQ YRU]XJVZHLVH DXI GLH %HDUEHLWXQJ
PHWDOOLVFKHU:HUNVWRIIH (LVHQPHWDOOH1LFKWHLVHQPHWDOOH DE]LHOHQ'DV %RK
UHQXQG6lJHQDQRUJDQLVFKHUQLFKWPHWDOOLVFKHU:HUNVWRIIJUXSSHQZLH*ODVXQG
.HUDPLNQLPPWVRPLWDXIJUXQGGHVVSU|GKDUWHQ%UXFKYHUKDOWHQVHLQH6RQGHU
VWHOOXQJ HLQ REJOHLFK ]XU $QZHQGXQJ NRPPHQGH %HDUEHLWXQJVNLQHPDWLNHQ
YJO >',1@ LGHQWLVFK GHQHQ GHV 6SDQHQVPLW JHRPHWULVFKEHVWLPPWHU
6FKQHLGHGXUFK%RKUHQXQG6lJHQVLQG$EZHLFKHQGYRQGHU1RUPOlVVWVLFK
VRPLW GDV %RKUHQ XQG 6lJHQ GXUFK 6SDQHQ PLW JHRPHWULVFK XQEHVWLPPWHU
6FKQHLGHHUJlQ]HQYJO$EEVFKZDU]JHVWULFKHOW

6FKQHLGHQDQ]DKO*HRPHWULHGHU6FKQHLGNHLOHXQG/DJHGHU6FKQHLGHQ]XP:HUNVWFN
VLQGKLHUEHLXQEHVWLPPW>',1@
)HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH 

$EE(LQWHLOXQJGHU)HUWLJXQJVYHUIDKUHQQDFK>',1@PLW9HUIDKUHQVHUJlQ]XQJ

 9RUVFKOHLIHQ)HLQVFKOHLIHQXQG)HLQVWVFKOHLIHQ
,Q HLQHU 5HLKH YRQ 6FKOHLISUR]HVVHQ ZLUG GLH JHRPHWULVFKH *UXQGIRUP GHV
RSWLVFKHQ %DXHOHPHQWV HU]HXJW 'DV 9RUVFKOHLIHQ ELOGHW KLHUEHL GHQ HUVWHQ
3UR]HVVVFKULWW'LH]XU$QZHQGXQJNRPPHQGHQ6FKOHLISUR]HVVHIU6SKlUHQ
$VSKlUHQ XQG)UHLIRUPIOlFKHQ ODVVHQ VLFK QDFK >',1@ GHU8QWHUJUXSSH
GHP6FKOHLIHQPLWURWLHUHQGHP:HUN]HXJGXUFK6SDQHQPLWJHRPHWULVFK
XQEHVWLPPWHU6FKQHLGH]XRUGQHQ
'LH %HDUEHLWXQJ VSKlULVFKHU %DXHOHPHQWH HUIROJW PLW +LOIH GLDPDQWEHVHW]WHU
5LQJZHUN]HXJH ZHOFKH HLQHQ OLQLHQI|UPLJHQ :HUN]HXJHLQJULII .UHLVIRUP
HUP|JOLFKHQ$OWHUQDWLY LVWGLH9HUZHQGXQJYRQ.DORWWHQZHUN]HXJHQPLW IOl
FKLJHP:HUN]HXJHLQJULIIP|JOLFK'LHVHNRPPHQVHOWHQ]XU$QZHQGXQJXQG
UHQWLHUHQVLFKDXVVFKOLHOLFKEHLJURHQ6WFN]DKOHQ$VSKlUHQXQG)UHLIRUP
IOlFKHQ ODVVHQ VLFKKLQJHJHQDXVVFKOLHOLFKPLWWHOV$XHQUXQGVFKOHLIHQHU]HX
JHQ'LHKLHUIUYHUZHQGHWHQ:HUN]HXJHEHVLW]HQHLQHQSXQNWI|UPLJHQ:HUN
]HXJHLQJULII 

'LH%HDUEHLWXQJVNLQHPDWLNZLUGQDFK>',1@DOVÅ(LQVSDQHQGHV)HUWLJXQJVYHUIDK
UHQPLWYLHOVFKQHLGLJHQ:HUN]HXJHQGHUHQJHRPHWULVFKXQEHVWLPPWH6FKQHLGHQYRQHLQHU
9LHO]DKOJHEXQGHQHU6FKOHLIN|USHUDXVQDWUOLFKHQRGHUV\QWKHWLVFKHQ6FKOHLIPLWWHOQJH
ELOGHWZHUGHQXQGPLWKRKHU*HVFKZLQGLJNHLWPHLVWXQWHUQLFKWVWlQGLJHU%HUKUXQJ]ZL
VFKHQ:HUNVWFNXQG6FKOHLINRUQGHQ:HUNVWRIIDEWUHQQHQ´EHVFKULHEHQ
'HUSXQNWI|UPLJH:HUN]HXJHLQJULIILVWHLQHWKHRUHWLVFKH$QQDKPH,QGHU5HDOLWlWIKUHQ
$ESODWWXQJVHIIHNWHDOVDXFKGLH=XVWHOOXQJVHOEVW]XU$XVELOGXQJHLQHVNOHLQIOlFKLJHQ
:HUN]HXJHLQJULIIV
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
'LH(U]HXJXQJGHU*UREIRUPHUIROJWLQHLQHP9RUVFKOHLISUR]HVVXQWHU9RUKDOW
HLQHV0LWWHQGLFNHQDXIPDHVYRQLQGHU5HJHOPMHEHDUEHLWHWH)Ol
FKH )U URWDWLRQVV\PPHWULVFKH $VSKlUHQ ELHWHQ VLFK ]XU )RUPHU]HXJXQJ
]ZHL9RUJHKHQVZHLVHQDQ
 'LUHNWH(U]HXJXQJGHU6ROOIRUPPLWWHOV$XHQUXQGVFKOHLIHQPLWSXQNW
I|UPLJHP:HUN]HXJHLQJULII
 6FKOHLIHQGHVVSKlULVFKHQ(UVDW]UDGLXVPLWWHOV5LQJZHUN]HXJPLWOLQLHQ
I|UPLJHP :HUN]HXJHLQJULII VRZLH QDFKIROJHQGHV $VSKlULVLHUHQ GXUFK
$QDUEHLWHQ GHU $VSKlUHQIRUP PLWWHOV $XHQUXQGVFKOHLIHQ PLW SXQNW
I|UPLJHP:HUN]HXJHLQJULII

'DV 9RUVFKOHLIHQ IKUW ]X HLQHU PDVVLYHQ 7LHIHQVFKlGLJXQJ GHU :HUNVWFN
REHUIOlFKHKHUYRUJHUXIHQGXUFKGDV VSU|GKDUWH%UXFKYHUKDOWHQGHV0DWHULDOV
VRZLHGLHJUREH.|UQXQJGHV6FKOHLIZHUN]HXJV$OV)ROJHGHVVHQLVWHLQH5H
GX]LHUXQJ GHU 7LHIHQVFKlGLJXQJ GXUFK QDFKIROJHQGHV )HLQVFKOHLIHQ XQWHU
%HLEHKDOWXQJ GHU *UXQGIRUP HUIRUGHUOLFK 'DV 0LWWHQGLFNHQDXIPD EHWUlJW
QDFKGHP)HLQVFKOHLIHQ P$EVFKOXVVGHU6FKOHLIEHDUEHLWXQJELOGHQ
]ZHL )HLQVWVFKOHLIGXUFKOlXIH 'LHVH GLHQHQ HLQHU ZHLWHUHQ 5HGX]LHUXQJ GHU
7LHIHQVFKlGLJXQJ DXI   P VRZLHGHU)RUPNRUUHNWXUGHV:HUNVWFNV
1DFK GHP 6FKOHLIHQ ]HLJW VLFK GLH EHDUEHLWHWH 2EHUIOlFKHPDWW XQG OLFKWXQ
GXUFKOlVVLJ


 9RUXQG'XUFKSROLHUHQ
(LQ$EWUDJGHUYHUEOLHEHQHQJHVW|UWHQ*UHQ]VFKLFKWDXVGHQYRUDQJHJDQJHQHQ
6FKOHLISUR]HVVHQ HUIROJW LP 5DKPHQ GHU 3ROLWXU 'LH 3UR]HVVEH]HLFKQXQJHQ
XQWHUVFKHLGHQVLFKLQ$EKlQJLJNHLWGHU*HQDXLJNHLWVNODVVHGHURSWLVFKHQ%DX
HOHPHQWV
• )UGLH*HQDXLJNHLWVNODVVH*HUlWHRSWLN LVWGLH%H]HLFKQXQJ'XUFKSR
OLHUHQHWDEOLHUW$XIJUXQGPRGHUDWHU*HQDXLJNHLWVDQIRUGHUXQJHQDQGLH
)RUPGHURSWLVFKZLUNVDPHQ)OlFKHQNDQQIUHLQHQVWDELOHQ3ROLHUSUR
]HVV DXI HLQ QDFKIROJHQGHV.RUUHNWXUSROLHUHQ YHU]LFKWHW ZHUGHQ (QW
VFKHLGHQGLVWGHUYROOVWlQGLJH$EWUDJGHU7LHIHQVFKlGLJXQJ
• ,QGHU*HQDXLJNHLWVNODVVH3Ul]LVLRQVRSWLN VWHOOWGDV9RUSROLHUHQ HLQHQ
3UR]HVVVFKULWW ]XU %HVHLWLJXQJ GHU 7LHIHQVFKlGLJXQJ GDU 1DFK YROO
VWlQGLJHP$EWUDJ LVW GDV:HUNVWFN LQWHUIHURPHWULVFKKLQVLFKWOLFK VHL
QHU )RUP XQG 5DXKHLWVIHKOHU SUIEDU ² *UXQGYRUDXVVHW]XQJ IU GLH
$EOHLWXQJYRQ.RUUHNWXUJU|HQ

$EKlQJLJYRQ*ODVVRUWH+DORJHQLGJOlVHUZLH)OXVVVSDW&D)QHLJHQDXIJUXQGLKUHU
*LWWHUDQRUGQXQJ]XJHULQJHUHQ7LHIHQVFKlGLJXQJHQDOVDPRUSKH*OlVHUZLH1%.
)HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH 
'LH]XP9RUXQG'XUFKSROLHUHQURWDWLRQVV\PPHWULVFKHU$VSKlUHQHLQJHVHW]
WHQ7HFKQRORJLHQXQWHUVFKHLGHQVLFKLQ$EKlQJLJNHLWGHU:HUNVWFNJHRPHWULH
VLJQLILNDQWLQ$EKlQJLJNHLWGHU*HQDXLJNHLWVNODVVHMHGRFKQLFKW


63+b5(1

'LH3ROLWXUVSKlULVFKHU2SWLNNRPSRQHQWHQHUIROJWJHQHUHOOPLW+LOIHJURIOl
FKLJHU IRUPVWHLIHU VSKlULVFKHU 3ROLHUVFKDOHQ 'LHVH VHW]HQ VLFK DXV HLQHP
VSDQHQG JHIHUWLJWHQ 'UHKWHLO >',1@ PLW VSKlULVFKHU 6WLUQIOlFKH VRZLH
HLQHP GDUDXI GXUFK.OHEHQ DXIJHEUDFKWHQ 3ROLHUPLWWHOWUlJHU 307 ]XVDP
PHQ'LHVHU EHVWHKW LQ GHU 5HJHO DXV HLQHU DXIJHVFKlXPWHQ 3RO\XUHWKDQIROLH
38) HQWVSUHFKHQGHU'LFNH3RUHQJU|H3RURVLWlW XQG6KRUHKlUWH(VZLUG
DQJHVWUHEWGDVV:HUN]HXJXQG:HUNVWFNGXUFKPHVVHUHLQ9HUKlOWQLVYRQ
HLQQHKPHQ)U VHKU NXJHOLJH:HUNVWFNJHRPHWULHQ .UPPXQJVUDGLXV QDKH
GHV KDOEHQ :HUNVWFNGXUFKPHVVHUV VLQG (LQVFKUlQNXQJHQ XQXPJlQJOLFK
(QWVSUHFKHQG GHV ]X SROLHUHQGHQ:HUNVWFNNUPPXQJVUDGLXV LVW GHU 3ROLHU
PLWWHOWUlJHUDXIGHVVHQ)HUWLJUDGLXVDOWHUQDWLYDOV=LHOUDGLXVEH]HLFKQHWDE]X
ULFKWHQ'LH 3ROLWXU VSKlULVFKHU2SWLNNRPSRQHQWHQ OlVVW VLFK DOV IRUPNRSLH
UHQGHV 3ROLHUHQ EH]HLFKQHQ GD GLH LP 3ROLHUSUR]HVV EHDUEHLWHWH
:HUNVWFNREHUIOlFKH GHQ .UPPXQJVUDGLXV GHV IRUPVWHLIHQ :HUN]HXJV DQ
QLPPW
6WDQGGHU7HFKQLN IUGDV'XUFKSROLHUHQYRQ6SKlUHQ LVWGDV6\QFKURVSHHG
YHUIDKUHQ XQWHU 1XW]XQJ GHU 6\QFKURVSHHG.LQHPDWLN >+DP@ 'HU 1DPH
GLHVHV9HUIDKUHQV OHLWHW VLFK DXV QDKH]X JOHLFKHQ'UHK]DKOHQ YRQ:HUNVWFN
XQG:HUN]HXJVRZLHGHUHQJOHLFKVLQQLJHQ'UHKULFKWXQJHQDE)UHLQHQ.RQ
VWDQWDEWUDJ LVW QDFK3UHVWRQGDVhEHUVWUHLFKHQJOHLFKHU 6WUHFNHQEHUGLH JH
VDPWH:HUNVWFNREHUIOlFKHHUIRUGHUOLFKYJO.DS$QKDQGHLQHU'UHK
]DKOYHUKlOWQLVYDULDWLRQ ]ZLVFKHQ :HUN]HXJ XQG :HUNVWFN VRZLH GHV
HLQJHVFKORVVHQHQ 6FKZHQNZLQNHOV ]ZLVFKHQ PHFKDQLVFKHU $FKVH GHV :HUN
]HXJVXQGGHU5RWDWLRQVDFKVHGHV:HUNVWFNV ODVVHQVLFK$EZHLFKXQJHQYRQ
LQ5HODWLRQ]XUJHPLWWHOWHQLQ6XPPHEHUVWULFKHQHQ6WUHFNHUHDOLVLH
UHQ>+DP@
 

'DV)JHQYRQ3ROLHUPLWWHOWUlJHUXQG3ROLHUVFKDOHLVWQDFK>',1@GHU8QWHUJUXSSH
GHP+DIWNOHEHQPLWSK\VLNDOLVFKDEELQGHQGHQ.OHEVWRIIHQ]X]XRUGQHQ
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
'LH6\QFKURVSHHG.LQHPDWLN]HLFKQHWVLFKGXUFKHLQHYROODSHUWXULJH.RQWDNW
]RQH DXV'LHVH HUODXEW HLQH HIIL]LHQWH:HUNVWFNEHDUEHLWXQJPLW$EWUDJ GHU
JHVW|UWHQ*UHQ]VFKLFKWELQQHQZHQLJHU0LQXWHQ'HUZHVHQWOLFKH9RUWHLOGHU
6\QFKURVSHHG.LQHPDWLN EHVWHKW GDEHL GDULQ GDVV GLH %HDUEHLWXQJV]HLW ZHL
WHVWJHKHQGXQDEKlQJLJYRP)OlFKHQLQKDOWGHU:HUNVWFNREHUIOlFKHUHVSHNWLYH
GHP:HUNVWFNGXUFKPHVVHU LVW:HLWHUKLQZHUGHQPLWWHO XQGKRFKIUHTXHQWH
*HVWDOWDEZHLFKXQJHQ DOV 5HOLNWH YRUDQJHJDQJHQHU 6FKOHLISUR]HVVH JXW XQWHU
GUFNW 5HVWIRUPDEZHLFKXQJHQ OLHJHQ YRUZLHJHQG LP ODQJSHULRGLVFKHQ 2UWV
ZHOOHQOlQJHQEHUHLFKQLHGHUIUHTXHQWHU*HVWDOWDEZHLFKXQJHQXQG ODVVHQ VLFK LQ
QDFKIROJHQGHQ.RUUHNWXUSROLHUYRUJlQJHQHIIHNWLYEHVHLWLJHQ>6RQG@


$63+b5(181')5(,)250)/b&+(1

)UDVSKlULVFKH2SWLNNRPSRQHQWHQVRZLH)UHLIRUPRSWLNHQLVWGLHVXEDSHUWXUL
JH%HDUEHLWXQJPLWWHOV%RQQHW3ROLVKLQJ 6WDQGGHU7HFKQLN'DIU ]XU$Q
ZHQGXQJNRPPHQGH:HUN]HXJHEHVWHKHQ DXV HLQHPGUXFNOXIWEHDXIVFKODJWHQ
%DOORQDXVIDVHUYHUVWlUNWHP(ODVWRPHU'LHHLQJHVHW]WHQ3RO\XUHWKDQIROLHQGHU
3ROLHUPLWWHOWUlJHUHQWVSUHFKHQGHQHQGHU6SKlUHQSROLWXUXQGZHUGHQPLWGHP
%RQQHWGXUFK.OHEHQYROOIOlFKLJVWRIIVFKOVVLJYHUEXQGHQRGHUPLW+LOIHHLQHV
5LQJV XPIDQJVVHLWLJ JHNOHPPW (LQH VFKHPDWLVFKH 'DUVWHOOXQJ HLQHV %RQQHW
:HUN]HXJV]HLJW$EE>6FKD@>+XH@


$EE3ULQ]LSLHOOH$QRUGQXQJIUGDV%RQQHW3ROLVKLQJQDFK>6FKD@
DNODVVLVFKE2IID[LV


,Q$EKlQJLJNHLWGHUDE]XWUDJHQGHQ7LHIHQVFKlGLJXQJGHU:HUNVWFNJHRPHWULH'XUFK
PHVVHU.UPPXQJVUDGLXV0LWWHQGLFNHGHU*ODVVRUWHVRZLHGHV3ROLHUPLWWHOVEHWUlJWGLH
EOLFKH%HDUEHLWXQJV]HLW]ZLVFKHQPLQ
D E
)HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH 
=XU$QZHQGXQJ NRPPHQGH0HKUDFKV&1&0DVFKLQHQ XQG5RERWHUDQRUG
QXQJHQ DOV DXFK HUIRUGHUOLFKH 6WHXHUXQJVKDUGZDUH XQG VRIWZDUH VLQG NRP
PHU]LHOO IUHLYHUIJEDU8PGLH LP6FKOHLISUR]HVVDXIUXQGPDQJHDUEHLWHWH
$VSKlUHQRGHU)UHLIRUPQLFKW]XYHUIlOVFKHQVLQG0DQDKPHQ]XPIRUPHU
KDOWHQGHQ 9RU RGHU 'XUFKSROLHUHQ ]X WUHIIHQ 'D]X ]lKOW GDVV GHU .UP
PXQJVUDGLXV GHV:HUN]HXJVPD[LPDO GHP NOHLQVWHQ ORNDOHQ KRKOHQ .UP
PXQJVUDGLXV LP 2EHUIOlFKHQYHUODXI GHU ]X SROLHUHQGHQ *HRPHWULH
HQWVSUHFKHQGDUI
'LHVH/LPLWLHUXQJIKUWSDUDOOHO]XHLQHU%HJUHQ]XQJGHV:HUN]HXJGXUFKPHV
VHUV XQG IROJOLFK ]XU $XVELOGXQJ HLQHU NOHLQIOlFKLJHQ .RQWDNW]RQH ]ZLVFKHQ
:HUN]HXJXQG:HUNVWFN>6FKD@
'LH LQ >6FKD@ GLVNXWLHUWHQ GUHL ZHVHQWOLFKHQ 1DFKWHLOH NOHLQIOlFKLJHU .RQ
WDNW]RQHQVROOHQDQGLHVHU6WHOOHDXIJHJULIIHQZHUGHQ
 'LH0DWHULDODEWUDJVUDWHLP3ROLHUYRUJDQJLVWXQWHU$QQDKPHNRQVWDQWHU
'UXFNYHUKlOWQLVVH GLUHNW DEKlQJLJ YRQ GHU *U|H GHU .RQWDNW]RQH
.OHLQIOlFKLJH.RQWDNW]RQHQIKUHQ]XJHULQJHQ0DWHULDODEWUDJVUDWHQ
XQGHUIRUGHUQVRPLW]ZDQJVOlXILJOlQJHUH%HDUEHLWXQJV]HLWHQDOVGHU$Q
VDW]GHUYROODSHUWXULJHQ3ROLWXUPLW+LOIHGHU6\QFKURVSHHG.LQHPDWLN
'LH%HDUEHLWXQJV]HLW LVWKLHUEHLGLUHNW DEKlQJLJYRP)OlFKHQLQKDOWGHU
:HUNVWFNREHUIOlFKH UHVSHNWLYH YRP :HUNVWFNGXUFKPHVVHU 'LHVH
$EKlQJLJNHLW LVW GHUZHVHQWOLFKH.RVWHQWUHLEHU LQ GHU+HUVWHOOXQJ YRQ
2SWLNNRPSRQHQWHQGLHYRQGHU6SKlUHQIRUPDEZHLFKHQXQGW\SLVFKH
'XUFKPHVVHU':VW!PPGHU*HUlWHXQG3Ul]LVLRQVRSWLNEHVLW]HQ
 .OHLQIOlFKLJH.RQWDNW]RQHQ QHLJHQ ]XU*HQHULHUXQJPLWWHOIUHTXHQWHU
*HVWDOWDEZHLFKXQJHQ0*$YJO.DS'HUHLQJHSUlJWH)LQJHU
DEGUXFNGHV:HUN]HXJV OlVVW VLFKGXUFKQDFKIROJHQGH*OlWWSROLHUYRU
JlQJHQLFKWHIIHNWLYEHVHLWLJHQ
 )UNOHLQIOlFKLJH.RQWDNW]RQHQXQWHUOLHJWGHU3ROLHUPLWWHOWUlJHU HUK|K
WHP9HUVFKOHLXQGEHVLW]WGDGXUFKHLQHZHVHQWOLFKJHULQJHUH6WDQG]HLW
DOVLQGHU3ROLWXUPLW+LOIHGHU6\QFKURVSHHG.LQHPDWLN'HUQRWZHQGL
JHKlXILJH:HFKVHOGHV%RQQHWVIKUW]XHUK|KWHQ5VW]HLWHQXQGVRPLW
K|KHUHQ+HUVWHOONRVWHQ

 

'LHVVFKOLHW3ODQIOlFKHQHLQGDGLHVHDOVVSKlULVFKH)OlFKHQPLW.UPPXQJVUDGLXV 
EHWUDFKWHWZHUGHQN|QQHQ
,QGHUHQJOLVFKHQ/LWHUDWXUEOLFKHUZHLVHDOV¶IRRWSULQW¶EH]HLFKQHW
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
(LQ$QVDW]]XU6WDQG]HLWHUK|KXQJGHV3ROLHUPLWWHOWUlJHUV YJO1DFKWHLO  LVW
GDV2IID[LV%RQQHW3ROLVKLQJ>.LR@(V]HLFKQHWVLFKGDGXUFKDXVGDVVGLH
.RQWDNW]RQHHLQHQGHILQLHUWHQ5DGLXV]XU'UHKDFKVHGHV:HUN]HXJVDXIZHLVW
'LHVKDWGHQ9RUWHLOGDVVGLH5HODWLYJHVFKZLQGLJNHLWYUHO LP%HUHLFKGHU.RQ
WDNW]RQHDQNHLQHU6WHOOHYUHO PVEHWUlJWXQGGLH'LIIHUHQ]PD[LPDOHUXQG
PLQLPDOHU 5HODWLYJHVFKZLQGLJNHLW LP 9HUJOHLFK ]XP NODVVLVFKHQ %RQQHW 3R
OLVKLQJJHULQJHUDXVIlOOW'LH6WDQG]HLWHUK|KXQJGHV3ROLHUPLWWHOWUlJHUVLVWKLQ
JHJHQ DXI HLQH LP%H]XJ]XP:HUN]HXJXPODXIHQGH.RQWDNW]RQH]XUFN]X
IKUHQ 'LHVH IKUW ]X HLQHU ULQJI|UPLJHQ :HUN]HXJHLQJULIIVIOlFKH GHUHQ
PLWWOHUHU'XUFKPHVVHUGLUHNW DEKlQJLJYRP6FKZHQNZLQNHO LVW'HU)OlFKHQ
LQKDOWGHU LP2IID[LV%RQQHW3ROLVKLQJYRUOLHJHQGHQ:HUN]HXJHLQJULIIVIOlFKH
LVW VRPLW XP HLQ 9LHOIDFKHV JU|HU DOV LP NODVVLVFKHQ %RQQHW 3ROLVKLQJ'LH
6WDQG]HLW GHV 3ROLHUPLWWHOWUlJHUV EHVLW]W HLQH OLQHDUH $EKlQJLJNHLW YRP )Ol
FKHQLQKDOWGHU:HUN]HXJHLQJULIIVIOlFKH
2SWLPLHUXQJVDQVlW]H KLQVLFKWOLFK HUUHLFKEDUHU 2EHUIOlFKHQJWHQ VRZLH GHU
2ULHQWLHUXQJVULFKWXQJGHU HLQJHEUDFKWHQ6W|UVWUXNWXU DXI*UXQGODJHGHV2II
D[LV%RQQHW3ROLVKLQJILQGHQVLFKLQ>-L@>:DO@>%HD@VRZLH>;LH@'LH
YHUEOHLEHQGHQ1DFKWHLOH GHU JHULQJHQ0DWHULDODEWUDJVUDWH YJO1DFKWHLO  DOV
DXFK GHU1HLJXQJ ]XPLWWHOIUHTXHQWHQ*HVWDOWDEZHLFKXQJHQ YJO1DFKWHLO 
YHUPDJGDV2IID[LV%RQQHW3ROLVKLQJQLFKW]XEHVHLWLJHQ>6FKD@

'LHGUHLDXIJH]HLJWHQZHVHQWOLFKHQ1DFKWHLOHZHOFKHEHLP9RUXQG'XUFKSR
OLHUHQYRQ$VSKlUHQVRZLH)UHLIRUPIOlFKHQPLWWHOV%RQQHW3ROLVKLQJYRUOLHJHQ
VWHOOHQ HLQHQZHVHQWOLFKHQ.RVWHQWUHLEHU LQ GHU )HUWLJXQJ YRQ$VSKlUHQ XQG
)UHLIRUPRSWLNHQGDU,PZHLWHUHQ9HUODXIGHU$UEHLWVROOGLH(UDUEHLWXQJYRQ
/|VXQJVDQVlW]HQGHUHQ%HZHUWXQJXQG$XVZDKODQKDQGIHVW]XOHJHQGHU.ULWH
ULHQ VRZLHGLH:HLWHUHQWZLFNOXQJXQG$XVJHVWDOWXQJGHU/|VXQJHQGHQZH
VHQWOLFKHQ8QWHUVXFKXQJVJHJHQVWDQGELOGHQYJO.DS

 

8QWHUGHU:HUN]HXJHLQJULIIVIOlFKHLVWGLHDP3ROLHUPLWWHOWUlJHUGXUFK5HODWLYEHZHJXQJ
]ZLVFKHQ:HUNVWFNXQG:HUN]HXJDEUDVLYHP9HUVFKOHLXQWHUOLHJHQGH=RQH]XYHUVWH
KHQ
'LH]XU%HZHUWXQJKHUDQ]X]LHKHQGHQ.ULWHULHQVFKOLHHQGLH)lKLJNHLWHQGHV/|VXQJVDQ
VDW]HV]XU%HVHLWLJXQJGHUGUHLZHVHQWOLFKHQ1DFKWHLOHNOHLQIOlFKLJHU3ROLHUZHUN]HXJHGHQ
HUIRUGHUOLFKHQ5HDOLVLHUXQJVDXIZDQGGLH)OH[LELOLWlWGHV/|VXQJVDQVDW]HVVRZLHGLHHUIRU
GHUOLFKHQUHJHOXQJVWHFKQLVFKHQ$XIZlQGHHLQ
)HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH 
 *OlWWSROLHUHQ
'HP9RUSROLHUHQ VFKOLHW VLFK HLQPHKUIDFKHU:HFKVHO ]ZLVFKHQ*OlWW XQG
.RUUHNWXUSROLHUYRUJlQJHQ]XU LWHUDWLYHQIRUPHUKDOWHQGHQ%HVHLWLJXQJYHUEOLH
EHQHU:HOOLJNHLWHQVRZLH]XU.RUUHNWXUGHU2EHUIOlFKHQUDXKHLWDQ'DV*OlWW
SROLHUHQ ]LHOW DXI GLH %HVHLWLJXQJ PLWWHO XQG KRFKIUHTXHQWHU *HVWDOWDEZHL
FKXQJHQYJO.DSDE
=XU *OlWWSROLWXU JHQXW]WH 7HFKQRORJLHQ XQWHUVFKHLGHQ VLFK DQDORJ GHV 9RU
XQG'XUFKSROLHUSUR]HVVHVIU6SKlUHQXQG$VSKlUHQ)UHLIRUPIOlFKHQJUXQG
OHJHQGVRGDVVGLHVHQDFKIROJHQGVHSDUDW]XDQDO\VLHUHQVLQG(LQH8QWHUVFKHL
GXQJ GHU ]X EHVHLWLJHQGHQ 2EHUIOlFKHQXQYROONRPPHQKHLWHQ QDFK 2UGQXQJ
XQG2UWVIUHTXHQ] LVW IUGHWDLOOLHUWHUH%HWUDFKWXQJHQVLQQYROOXQGVROO IUGDV
*OlWWHQXQWHUVFKLHGOLFKHU2EHUIOlFKHQJHRPHWULHQGDUJHVWHOOWZHUGHQ


63+b5(1

'LH*OlWWSROLWXUVSKlULVFKHU2SWLNNRPSRQHQWHQLVWDEGHU*HQDXLJNHLWVNODVVH
3Ul]LVLRQVRSWLN EOLFK 1DFK DNWXHOOHP 6WDQG ]XU $QZHQGXQJ NRPPHQGH
:HUN]HXJDQRUGQXQJHQEDVLHUHQDXIYROODSHUWXULJHQVSKlULVFKHQ6FKDOHQ'LHVH
VLQGLQGHU5HJHOPLWHLQHP3ROLHUSHFKDXVJHNOHLGHW3ROLHUSHFKLVWHLQVXSHU
]lKHV1HZWRQ·VFKHV)OXLGXQGJOHLFKWVLFKGHU:HUNVWFNNRQWXULP0DNUR
VNRSLVFKHQ VHKUJXW DQ0LWWHO XQGKRFKIUHTXHQWH*HVWDOWDEZHLFKXQJHQYHU
PDJ GDV 3HFK XQWHU 5HODWLYEHZHJXQJ YRQ:HUN]HXJ XQG:HUNVWFN MHGRFK
QLFKWDEXQGQDFK]XELOGHQ'LHVH(LJHQVFKDIWHUP|JOLFKW LQ9HUELQGXQJPLW
HLQHU YROODSHUWXULJHQ.RQWDNW]RQH HLQ HIIL]LHQWHV XQG IRUPHUKDOWHQGHV*OlWW
SROLHUHQ
3HFKVFKDOHQ HUIRUGHUQ HLQH LVRWURSH2EHUIOlFKHQVWUXNWXULHUXQJ LQQHUKDOE GHV
%HUHLFKV LQGHPVLFKGLH.RQWDNW]RQHDXVELOGHW'LHVHHUIROJWVWDQGDUGPlLJ
SHU+DQGGXUFKIHLQHV5LW]HQPLWVFKDUINDQWLJHQ:HUN]HXJHQXQGHUODXEWHLQ
=XIKUHQ XQG 3XIIHUQ YRQ 3ROLHUPLWWHO LQQHUKDOE GHU .RQWDNW]RQH 'LHVHV
PDQXHOOH *OlWW XQG .RUUHNWXUSROLHUYHUIDKUHQ VHW]W JURHV KDQGZHUNOLFKHV
*HVFKLFNXQGLQVEHVRQGHUHHLQVFKOlJLJH(UIDKUXQJHPSLULVFKHV:LVVHQLQGHU
3HFKSROLWXUYRUDXV 

3ROLHUSHFKRGHU3HFKLP$OOJHPHLQHQLVWGHQODQJNHWWLJHQ.RKOHQZDVVHUVWRIIHQ]X]XRUG
QHQ(LQH6XPPHQIRUPHODOVVROFKHH[LVWLHUWQLFKWGDHVVLFKXPHLQ*HPLVFKHLQHU5HLKH
YHUVFKLHGHQHU6XEVWDQ]HQKDQGHOW3HFKNDQQPLW+LOIHGHU(UG|OGHVWLOODWLRQRGHUGXUFK
3\URO\VHYRQ+RO]JHZRQQHQZHUGHQ
1HZWRQ¶VFKH)OXLGHHQJO1HZWRQLDQIOXLGEHVLW]HQHLQOLQHDUYLVNRVHV)OLHYHUKDOWHQ
GKGLH6FKHUVSDQQXQJLVWGLUHNWSURSRUWLRQDO]XU6FKHUJHVFKZLQGLJNHLW,KUH9LVNRVLWlW
LVWEHODVWXQJVXQDEKlQJLJ>.LP@>7KH@
hEOLFKLVWGLH9HUZHQGXQJYRQ6NDOSHOONOLQJHQ
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
$63+b5(181')5(,)250(1

)UGDV*OlWWSROLHUHQYRQ$VSKlUHQVRZLH)UHLIRUPHOHPHQWHQVLQGIRUPQDFK
JLHELJH DGDSWLYH 6XEDSHUWXUZHUN]HXJH 6WDQG GHU 7HFKQLN (LQPHLVW PHKU
VFKLFKWLJHU$XIEDXEHVWHKHQGDXVHLQHU*UXQG7UlJHUSODWWHHLQHUHODVWLVFKHQ
=ZLVFKHQVFKLFKWVRZLHHLQHP3ROLHUPLWWHOWUlJHUHUODXEWHLQHEHJUHQ]WH$QSDV
VXQJ DQ GLH ]X JOlWWHQGHQ 2UWVIUHTXHQ]HQ VRZLH ]X EHDUEHLWHQGHQ 2EHUIOl
FKHQYHUOlXIH*lQJLJH9DULDWLRQVSDUDPHWHUVLQG$UWXQG'LFNHGHUHODVWLVFKHQ
=ZLVFKHQVFKLFKW VRZLH GHV 3ROLHUPLWWHOWUlJHUV 'HU 'XUFKPHVVHU GHV *OlWW
ZHUN]HXJV ZLUG KLQJHJHQ VWDUN YRP .UPPXQJVYHUODXI GHU ]X JOlWWHQGHQ
2EHUIOlFKH OLPLWLHUW LVW MHGRFK DXV*UQGHQ KRKHU0DWHULDODEWUDJVUDWHQ XQG
VRPLW NXU]HU 3UR]HVV]HLWHQ JU|WP|JOLFK DXVJHOHJW 6RZRKO 3ROLHUGUXFN 3R
OLHUPLWWHO.LQHPDWLNDOVDXFKHLQ]XVWHOOHQGH5HODWLYJHVFKZLQGLJNHLWHQEHVLW]HQ
HLQHQYHUQDFKOlVVLJEDUHQ(LQIOXVVDXIGLHJOlWWEDUHQ2UWVIUHTXHQ]HQ
'DV*OlWWSROLHUHQYRQ$VSKlUHQXQG)UHLIRUPIOlFKHQHUODXEWHLQH8QWHUVFKHL
GXQJ DQKDQG LKUHU =LHOIRUGHUXQJHQ LQ GLHVHP )DOOH ]X JOlWWHQGHU 2UWVIUH
TXHQ]EHUHLFKH
 9HUULQJHUXQJ GHU 6W|UVWUXNWXUDPSOLWXGH IU PLWWHOIUHTXHQWH *H
VWDOWDEZHLFKXQJHQ 'LHVHU *OlWWSUR]HVV HUIROJW HLQPDOLJ QDFK GHP
9RUSROLHUHQ (LQH HIIL]LHQWH *OlWWXQJ GHU GXUFK YRUDQJHJDQJHQH
6FKOHLIXQG3ROLHUYRUJlQJHHLQJHEUDFKWHQSHULRGLVFKHQ6WUXNWXUHQ LVW
QDFKDNWXHOOHP6WDQGGHU7HFKQLNQLFKWP|JOLFK-HGRFKLVWHLQHVLJQLIL
NDQWH9HUULQJHUXQJGHU6W|UVWUXNWXUDPSOLWXGHGXUFKHLQPDOLJH*OlWWSR
OLWXUHU]LHOEDU'LH%HVHLWLJXQJYHUEOLHEHQHUSHULRGLVFKHU*HVWDOWDEZHL
FKXQJHQ HUIROJW GXUFK HLQH DQVFKOLHHQGH .RUUHNWXUSROLWXU 'LHVHU
9RUJDQJHUIRUGHUWHLQHYHUZHLO]HLWJHVWHXHUWH%HDUEHLWXQJGHUJHVDPWHQ
:HUNVWFNREHUIOlFKH $XIJUXQG SXQNWI|UPLJHQ :HUN]HXJHLQJULIIV LVW
GLHVHHQWVSUHFKHQG]HLWDXIZlQGLJXQGVRPLWNRVWHQLQWHQVLY(LQHVLJQL
ILNDQWH+HUVWHOONRVWHQVHQNXQJ GHUPLWWHOV %RQQHW 3ROLVKLQJ YRUSROLHU
WHQ $VSKlUHQ XQG )UHLIRUPHOHPHQWH HUIRUGHUW GLH (QWZLFNOXQJ HLQHV
*OlWWZHUN]HXJV]XUHIIL]LHQWHQ%HVHLWLJXQJJHQDQQWHU6W|UVWUXNWXUHQ
 9HUULQJHUXQJ GHU 6W|UVWUXNWXUDPSOLWXGH IU KRFKIUHTXHQWH *H
VWDOWDEZHLFKXQJHQ 'LHVHP *OlWWSROLHUYRUJDQJ JHKW QDFK DNWXHOOHP
6WDQG GHU 7HFKQLN HLQ HUVWHU LP YRUKHULJHQ $EVFKQLWW EHVFKULHEHQHU
.RUUHNWXUSROLHUYRUJDQJYRUDXV'LH]XJOlWWHQGHQ2UWVIUHTXHQ]HQVLQG
5HOLNWHGHU.RUUHNWXUSROLWXU0LW3HULRGHQOlQJHQP]lKOHQGLHVH
QDFK>',1@]XU2UGQXQJ5DXKHLW'DV%HDUEHLWXQJV]LHOGLHVHV
*OlWWYRUJDQJV EHVWHKW LQ GHU(U]HXJXQJ GHU JHIRUGHUWHQ0LNURUDXKHLW
LP )HUWLJXQJVXPIHOG DXFK DOV )HLQSDVVH EH]HLFKQHW XQWHU %HLEHKDO
WXQJGHU)RUPYJO7DE2UGQXQJ)RUPDEZHLFKXQJHQ'HU)R
NXVGLHVHV*OlWWSROLHUYRUJDQJVOLHJWLQGHUGHWHUPLQLVWLVFKHQ(U]HXJXQJ
)HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH 
HLQHU KRPRJHQHQ 2EHUIOlFKHQUDXKHLW (U]LHOEDUH 0DWHULDODEWUDJVUDWHQ
VSLHOHQKLQJHJHQDXIJUXQGJHULQJVWHU$EWUDJVK|KHQHLQHXQWHUJHRUGQHWH
5ROOH 1DFK DNWXHOOHP 6WDQG GHU 7HFKQLN OLHIHUQ GLH ]XU $QZHQGXQJ
NRPPHQGHQ*OlWWSROLHUZHUN]HXJH]XU%HVHLWLJXQJKRFKIUHTXHQWHU*H
VWDOWDEZHLFKXQJHQ ]XIULHGHQVWHOOHQGH (UJHEQLVVH XQG VROOHQ GDKHU LP
ZHLWHUHQ9HUODXIGHU$UEHLWNHLQHQ*HJHQVWDQGZHLWHUHU%HWUDFKWXQJHQ
ELOGHQ


 .RUUHNWXUSROLHUHQ
'DV.RUUHNWXUSROLHUHQ GLHQW GHU ORNDOHQ )RUPNRUUHNWXU VSKlULVFKHU DVSKlUL
VFKHUDOVDXFKIUHLJHIRUPWHU2SWLNNRPSRQHQWHQGXUFK0DWHULDODEWUDJ(VRUG
QHWVLFKLQGHU)HUWLJXQJVNHWWHRSWLVFKHU%DXHOHPHQWHIRUPDOQDFKGHP*OlWW
SROLHUHQ HLQ YJO $EE  'LH ]XU $QZHQGXQJ NRPPHQGHQ %HDUEHLWXQJV
WHFKQRORJLHQVLQGIUDOOH2EHUIOlFKHQIRUPHQXQLYHUVHOODQZHQGEDU
'HP.RUUHNWXUSROLHUHQJHKWLQGHU5HJHOHLQHUVWHU*OlWWSROLHUYRUJDQJYRUDXV
YJO.DS$E]XWUDJHQGH=RQHQZHUGHQPLW+LOIHRUWVDXIJHO|VWHULQWHU
IHURPHWULVFKHU0HVVXQJHQHUPLWWHOWXQGGLHQHQDOV*UXQGODJHGHU9HUZHLO]HLW
VRZLH :HUN]HXJEDKQEHUHFKQXQJ 'LH GDIU ]XU $QZHQGXQJ NRPPHQGHQ
,QWHUIHURPHWHUDXIEDXWHQ HQWVSUHFKHQ LQ LKUHU*UXQGVWUXNWXU HLQHP7Z\PDQ
*UHHQ,QWHUIHURPHWHU:HLFKWGLH]XYHUPHVVHQGH2EHUIOlFKHQJHRPHWULHYRQ
GHU 6SKlUHQIRUP DE EHL$VSKlUHQ XQG)UHLIRUPHOHPHQWHQ LVW GLH1XW]XQJ
HLQHV&RPSXWHU*HQHULHUWHQ+RORJUDPPV &*+ ]XU JH]LHOWHQ'HIRUPDWLRQ
GHU:HOOHQIURQWHUIRUGHUOLFK>6FK@>6RQ@
'DV.RUUHNWXUSROLHUHQ GLHQW SULPlU GHU.RUUHNWXU YRQ*HVWDOWDEZHLFKXQJHQ
 2UGQXQJ )RUPDEZHLFKXQJHQ >',1@ :HLWHUKLQ LVW HLQH ZHQQJOHLFK
DXFK ]HLWDXIZlQGLJH %HVHLWLJXQJPLWWHOIUHTXHQWHU QLFKW JOlWWEDUHU*HVWDOWDE
ZHLFKXQJHQP|JOLFKXQGQDFKDNWXHOOHP6WDQGGHU7HFKQLNDXFKHUIRUGHUOLFK
0LWWHOV 0DJQHWRUKHRORJLFDO )LQLVKLQJ 05) NRUUHNWXUSROLHUWH 2EHUIOlFKHQ
HUUHLFKHQVSH]LHOOLQGHU*HQDXLJNHLWVNODVVHGHU3Ul]LVLRQVRSWLNQLFKWGLHJHIRU
GHUWH2EHUIOlFKHQTXDOLWlW(LQH.RUUHNWXUGHU0LNURUDXKHLWGXUFKHLQHQZHLWH
UHQ*OlWWSROLHUYRUJDQJ LVW VRPLW HUIRUGHUOLFK'DEHL HQWVWHKHQGH)RUPDEZHL
FKXQJHQ HUIRUGHUQ LQ $EKlQJLJNHLW ]XOlVVLJHU 7ROHUDQ]HQ HLQHQ ZHLWHUHQ
.RUUHNWXUSROLHUYRUJDQJ'LHVH LWHUDWLYH9RUJHKHQVZHLVHHUODXEWHLQHVXN]HVVL
YH$QQlKHUXQJGHU ,VWREHUIOlFKH DQ LKUH JHIRUGHUWH 6ROOJHVWDOW QDFK'DWHQ
EODWW=HLFKQXQJ
'LH]XU.RUUHNWXUSROLWXUHUIRUGHUOLFKHQ3UR]HVVVFKULWWH VLQGXQDEKlQJLJYRP
.RUUHNWXUYHUIDKUHQ $XV HLQHP EHNDQQWHQ )HKOHU VRZLH :HUN]HXJDEWUDJV

'LHVHVWHOOWQDFK>',1@GLHhEHUODJHUXQJGHU*HVWDOWDEZHLFKXQJHQ2UGQXQJ
GDU
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
SURILO HUIROJW GLH %HUHFKQXQJ GHU QRWZHQGLJHQ 9HUZHLO]HLWHQ XP DOV $XV
JDQJVJU|H GDV YRUKHUJHVDJWH NRUULJLHUWH 2EHUIOlFKHQSURILO ]X HUKDOWHQ
$EE]HLJWGHQSULQ]LSLHOOHQ3UR]HVVDEODXIGHU.RUUHNWXUSROLWXU


$EE3UR]HVVDEODXIGHV&RPSXWHU&RQWUROOHG3ROLVKLQJQDFK>-RQ@

)UGLH*HQDXLJNHLWVNODVVHGHU*HUlWHRSWLNNDQQIUVSKlULVFKH2SWLNHQXQWHU
9RUDXVVHW]XQJHLQHV VWDELOHQ'XUFKSROLHUSUR]HVVHV DXI HLQH.RUUHNWXUSROLWXU
YHU]LFKWHW ZHUGHQ (EHQVR LVW GLHV IU URWDWLRQVV\PPHWULVFKH $VSKlUHQ PLW
PRGHUDWHQ2EHUIOlFKHQWROHUDQ]HQLP%HUHLFKP39P|JOLFK
)UGDV.RUUHNWXUSROLHUHQH[LVWLHUHQHLQH5HLKHHWDEOLHUWHUVRZLHQHXHU7HFK
QRORJLHQ YJO7DEGHUHQ:LUNXQJVZHLVH.LQHPDWLNXQG$QZHQGXQJVIHO
GHULQ$XV]JHQQDFKIROJHQGGDUJHVWHOOWVLQG
 
)HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH 
7DEhEHUVLFKWHWDEOLHUWHUVRZLHQHXHU.RUUHNWXUSROLHUWHFKQRORJLHQ
.ODVVLIL]LHUXQJDNWXHOOEHVWHKHQGHU.RUUHNWXUSROLHUWHFKQRORJLHQ
(WDEOLHUWHNRPPHU]LHOOIUHLYHUIJ
EDUH.RUUHNWXUSROLHUWHFKQRORJLHQ
1HXHNRPPHU]LHOOQLFKWIUHLYHUIJ
EDUH.RUUHNWXUSROLHUWHFKQRORJLHQ
• &RPSXWHU&RQWUROOHG3ROLVKLQJ&&3
• ,RQ%HDP)LJXULQJ,%)
• 0DJQHWRUKHRORJLFDO)LQLVKLQJ05)
• +\GURG\QDPLF5DGLDO3ROLVKLQJ
+\'5D
• $WPRVSKHULF3UHVVXUH3ODVPD-HW
$33-
• 8OWUDVRQLF9LEUDWLRQ$VVLVWHG3ROLVK
LQJ89$3
• 8OWUDVRQLF0DJQHWRUKHRORJLFDO
&RPSRXQG)LQLVKLQJ80&)
• %DOO(QG0DJQHWRUKHRORJLFDO
)LQLVKLQJ%(05)
• )OXLG-HW3ROLVKLQJ)-3
• 0DJQHWRUKHRORJLFDO-HW)LQLVKLQJ
05-(7
• (WF


&20387(5&21752//('32/,6+,1*

'DV&RPSXWHU&RQWUROOHG3ROLVKLQJXPIDVVWGHP%HJULIIQDFKDOOHUHFKQHUJH
VWW]WHQ 3ROLHUYHUIDKUHQ XQDEKlQJLJ YRP:LUNSULQ]LS XQG:HUN]HXJDXIEDX
,P DOOJHPHLQHQ 6SUDFKJHEUDXFK ZLUG GLH $ENU]XQJ MHGRFK GHU UHFKQHUJH
VWW]WHQ.RUUHNWXUSROLWXUPLWWHOVNOHLQIOlFKLJHU:HUN]HXJH]XJHRUGQHW'LHVHU
0LVVVWDQG LVW DXI HLQH XQ]XUHLFKHQGH %HJULIIVILQGXQJ XQG %HVFKUHLEXQJ GHV
HUVWHQ .RUUHNWXUSROLHUYHUIDKUHQV QDFK >-RQ@ ]XUFN]XIKUHQ 'LH NRUUHNWH
%H]HLFKQXQJ VROOWH GHPQDFK ¶UHFKQHUJHVWW]WH.RUUHNWXUSROLWXUPLWWHOV NOHLQ
IOlFKLJHU:HUN]HXJH¶RGHU LP(QJOLVFKHQ ¶&RPSXWHU&RQWUROOHG)LQH&RUUHF
WLRQZLWK6PDOO6L]HG7RROV¶ ODXWHQ'DGHU%HJULIIGHV&RPSXWHU&RQWUROOHG
3ROLVKLQJLQGHUHLQVFKOlJLJHQ/LWHUDWXUYRUDOOHPLQGHUDPHULNDQLVFKHQHWDE
OLHUW LVW VHL DQ GLHVHU 6WHOOH QXU GDUDXI KLQJHZLHVHQ ,PZHLWHUHQ9HUODXI GHU
$UEHLWVROOGHU%HJULII&RPSXWHU&RQWUROOHG3ROLVKLQJGDV9HUIDKUHQGHUUHFK
QHUJHVWW]WHQ.RUUHNWXUSROLWXUPLWWHOVNOHLQIOlFKLJHU:HUN]HXJHDGUHVVLHUHQ
 
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
'LH8UVSUQJHGHV&RPSXWHU&RQWUROOHG3ROLVKLQJOLHJHQLP-DKUHEHL5
$VSGHQ 6HLQ $QVDW] EHVFKUHLEW HLQ YHUZHLO]HLWJHVWHXHUWHV .RUUHNWXUSROLHUHQ
PLW +LOIH HLQHU 1& 3ROLHUPDVFKLQH 'LH (LQJDQJVJU|H ]XU %HUHFKQXQJ GHU
6WHXHUGDWHQELOGHQDXV LQWHUIHURPHWULVFKHQ0HVVXQJHQJHZRQQHQH,QIRUPDWL
RQHQ ORNDOHU )RUPDEZHLFKXQJHQ %HWUDJ XQG 2UW hEHU HLQHQ $OJRULWKPXV
ZHUGHQGLHVHXQWHU9RUDXVVHW]XQJHLQHUEHNDQQWHQXQGNRQVWDQWHQ0DWHULDODE
WUDJVUDWHLQORNDOH9HUZHLO]HLWHQXPJHVHW]W
'LHXUVSUQJOLFKIU*URRSWLNHQZLH7HOHVNRSH(UGEHREDFKWXQJVXQG$XI
NOlUXQJVRSWLNHQHQWZLFNHOWH7HFKQRORJLHZLUGKHXW]XWDJH]XU+HUVWHOOXQJYRQ
3Ul]LVLRQV XQG 8OWUDSUl]LVLRQVRSWLNHQ JHQXW]W 'LHVHU :DQGHO LVW DXI HLQH
5HLKHYRQ:HLWHUHQWZLFNOXQJHQLQ3XQFWR:HUN]HXJJHRPHWULH0DVFKLQHQDXI
EDXXQG6WHXHUXQJ$OJRULWKPLNVRZLHYHUEHVVHUWHU0RGHOOH]XU%HVFKUHLEXQJ
GHU:HUN]HXJVDEWUDJVIXQNWLRQHQJO7RRO,QIOXHQFH)XQFWLRQ7,)]XUFN]X
IKUHQ>%HF@>*LJ@>-RQ@>-RQ@>-RQ@>-RQ@


,21%($0),*85,1*

'DV ,RQ %HDP )LJXULQJ ,%) LP'HXWVFKHQ ,RQHQVWUDKOEHDUEHLWXQJ LVW HLQ
.RUUHNWXUYHUIDKUHQPLWSXQNWI|UPLJHP0DWHULDODEWUDJ0LWWHOV ,RQHQVSXWWHUQ
XQWHU9DNXXPDWPRVSKlUH HUIROJW HLQH JH]LHOWH%HVHLWLJXQJ YRQ*HVWDOWDEZHL
FKXQJHQ2UGQXQJYJO7DE
(QWZLFNOXQJHQ ZHOFKH EHU *UXQGODJHQH[SHULPHQWH KLQDXVJHKHQ VLQG DXI
:LOVRQXQG0F1HLO]XUFN]XIKUHQ'LHQRWZHQGLJHQ(QWZLFNOXQJVDNWLYLWlWHQ
ZXUGHQYRQGHU6WUDWHJLF'HIHQVH,QLWLDWLYHGHU9HUHLQLJWHQ6WDDWHQYRQ
$PHULNDXQWHU3UlVLGHQW5RQDOG5HDJDQYHUDQODVVWXQGHU]LHOWHQXPGHQ
(QWZLFNOXQJVVWDQGHLQHV/DERUZHUN]HXJV
(LQZHVHQWOLFKHU9RUWHLOGLHVHV9HUIDKUHQVEHVWHKWLQGHUEHUKUXQJVORVHQXQG
VRPLWZHUN]HXJYHUVFKOHLIUHLHQ%HDUEHLWXQJZHOFKHEHUGHQJHVDPWHQ%HDU
EHLWXQJVSUR]HVV HLQH JOHLFKEOHLEHQGH VWDELOH 0DWHULDODEWUDJVUDWH HUP|JOLFKW
(EHQVR EHVLW]W GDV 9HUIDKUHQ NHLQHUOHL 1HLJXQJ ]X 5DQGHUVFKHLQXQJHQ YJO
.DS  5DQGHUVFKHLQXQJ VRZLH ]XU*HQHULHUXQJ YRQ7LHIHQVFKlGLJXQJHQ
(U]LHOEDUH )RUPDEZHLFKXQJHQ EHWUDJHQ LQ $EKlQJLJNHLW GHU :HUNVWFNJHR
PHWULH XQG GHV YHUZHQGHWHQ :HUNVWRIIV W\SLVFKHUZHLVH  QP 39 VRZLH
QP506:HVHQWOLFKHU1DFKWHLOGHV,%)LVWDXFKQDFKDNWXHOOHP6WDQGGHU
7HFKQLNGLHSULQ]LSEHGLQJWVHKUJHULQJH0DWHULDODEWUDJVUDWHLQGHU*U|HQRUG
QXQJ YRQ PPòPLQͷͳ ZHOFKH GDV9HUIDKUHQ DXIJUXQG GHU HUIRUGHUOLFKHQ
%HDUEHLWXQJV]HLW ]XU %HVHLWLJXQJ PLWWHOIUHTXHQWHU *HVWDOWDEZHLFKXQJHQ XQ
ZLUWVFKDIWOLFK PDFKW 'DV (LQVDW]JHELHW GLHVHU 7HFKQRORJLH EHVFKUlQNW VLFK

%DVLHUHQGDXIGHU$QQDKPHHLQHV6SRWGXUFKPHVVHUVYRQPPXQGHLQHU0DWHULDODE
WUDJVK|KHYRQQPV
)HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH 
GDKHU DNWXHOO DXI+RFKOHLVWXQJV XQG+|FKVWOHLVWXQJVRSWLN ZHOFKH HLQHUVHLWV
JHULQJHUHP.RVWHQGUXFN XQWHUOLHJHQ XQG GHUHQ 6SH]LILNDWLRQ DQGHUHUVHLWV GLH
9HUZHQGXQJ YRQ ,%) UHFKWIHUWLJW UHVSHNWLYH DXVVFKOLHOLFK PLWWHOV ,%) HU
UHLFKEDULVW>%HF@>2SW@>*KL@
$NWXHOOH (QWZLFNOXQJVDNWLYLWlWHQ ]LHOHQ DXI HLQH VLJQLILNDQWH 6WHLJHUXQJ GHU
0DWHULDODEWUDJVUDWHGXUFKOHLVWXQJVIlKLJHUH,RQHQVWUDKOTXHOOHQDE'LH=LHOVWHO
OXQJ ]X HUUHLFKHQGHUPD[LPDOHU0DWHULDODEWUDJVUDWHQ OLHJW LQ GHU*U|HQRUG
QXQJPPòPLQ>=HX@


0$*1(725+(2/2*,&$/),1,6+,1*

'LH %H]HLFKQXQJ GHV DXV GHP (QJOLVFKHQ VWDPPHQGHQ 0DJQHWRUKHRORJLFDO
)LQLVKLQJ 05) LP 'HXWVFKHQ VLQQJHPl 0DJQHWR5KHRORJLVFKH )RUPNRU
UHNWXUEHVFKUHLEWGDVMQJVWHGHUHWDEOLHUWHQXQGNRPPHU]LHOOIUHLYHUIJEDUHQ
ORNDOHQ.RUUHNWXUYHUIDKUHQ
'LH*UXQGLGHHDXVGHP-DKUJHKWDXIHLQH*UXSSHVRZMHWLVFKHU:LVVHQ
VFKDIWOHU ]XUFNGHUHQ$QVDW]GLH1XW]XQJPDJQHWRUKHRORJLVFKHU)OVVLJNHL
WHQZHOFKHEOLFKHUZHLVH LQ 6WRGlPSIHUQ VRZLH'UHKPRPHQWZDQGOHUQ YRQ
/DVWNUDIWZDJHQ $QZHQGXQJ ILQGHQ ]XU .RUUHNWXUSROLWXU RSWLVFKHU *OlVHU
EHVFKUHLEW>+DU@(LQPLWIHUURPDJQHWLVFKHQ(LVHQSDUWLNHOQVRZLHDEUDVLYHQ
3DUWLNHOQDQJHUHLFKHUWHV)OXLGDXI0LQHUDO|OEDVLVZLUGKLHUEHL]ZLVFKHQGHP]X
EHDUEHLWHQGHQ 6SRW GHU :HUNVWFNREHUIOlFKH XQG GHP $XHQXPIDQJ HLQHV
URWLHUHQGHQ5DGHV]XJHIKUW
'HU$EVWDQG]ZLVFKHQ5DGXQG:HUNVWFNREHUIOlFKHEHWUlJWZHQLJHPP,Q
GLHVHP :LUNVSDOW ZLUG GDV )OXLG HLQHP SHUPDQHQWHQ 0DJQHWIHOG DXVJHVHW]W
XQGHUIlKUWGXUFK$XVULFKWXQJGHUIHUURPDJQHWLVFKHQ3DUWLNHOHLQHVLJQLILNDQWH
9LVNRVLWlWVHUK|KXQJ$XIJUXQGGHV)OXLGFKDUDNWHUV HUIROJW HLQHSHUIHNWH)RU
PDQSDVVXQJLP]XEHDUEHLWHQGHQ6SRW'LHZlKUHQGGHV$QSDVVXQJVSUR]HVVHV
DXI GLH :HUNVWFNREHUIOlFKH ZLUNHQGHQ .UlIWH HU]HXJHQ HLQHQ YRQ 6SRW
GXUFKPHVVHU XQG 5HODWLYJHVFKZLQGLJNHLW DEKlQJLJHQ 3ROLHUGUXFN ,Q $EKlQ
JLJNHLWGHU'UHK]DKOGHV5DGHVOlVVWVLFKGLHIUGHQJHZQVFKWHQ3ROLHUDEWUDJ
QRWZHQGLJH5HODWLYJHVFKZLQGLJNHLW HLQVWHOOHQ'DV.RUUHNWXUYHUIDKUHQPLWWHOV
0DJQHWRUKHRORJLFDO)LQLVKLQJLVWIUHLYRQ:HUN]HXJYHUVFKOHLVRGDVVGHU$E
WUDJVSUR]HVV XQWHU9RUDXVVHW]XQJ NRQWLQXLHUOLFKHU )OXLGDXIEHUHLWXQJ 7HPSH
ULHUXQJ +RPRJHQLVLHUXQJ 'LFKWHNRUUHNWXU HQWVSUHFKHQG VWDELO DXVIlOOW
>%HF@>6LQ@>.RU@>.RU@>6KR@

 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
 :DVFKHQ5HLQLJHQXQG%HVFKLFKWHQ
1DFKDEJHVFKORVVHQHP'XUFKSROLHUHQ IUGLH*HQDXLJNHLWVNODVVHGHU*HUlWH
RSWLNVRZLHDEJHVFKORVVHQHU*OlWWXQG.RUUHNWXUSROLWXUIUGLH*HQDXLJNHLWV
NODVVHGHU3Ul]LVLRQVRSWLN LVWGDV:HUNVWFNYRQ3ROLHUPLWWHOUHVWHQ PLW$XV
QDKPH ,%) VRZLH VRQVWLJHQ9HUXQUHLQLJXQJHQ ]X EHIUHLHQ+LHU]X NRPPHQ
HLQH5HLKHYRQ:DVFKXQG5HLQLJXQJVYRUJlQJHQ]XP(LQVDW]'LH5HLQLJXQJ
VRZLH P|JOLFKH QDFKIROJHQGH $QWLUHIOH[EHVFKLFKWXQJHQ RSWLVFK ZLUNVDPHU
)OlFKHQ VLQG GHU 9ROOVWlQGLJNHLW KDOEHU DXIJHIKUW ELOGHQ MHGRFK NHLQHQ
6FKZHUSXQNWLPZHLWHUHQ9HUODXIGLHVHU$UEHLW


 %HZHUWXQJXQG$EOHLWXQJHLQHV+DQGOXQJVEHGDUIV
'LH XQWHU $EVFKQLWW  YRUJHVWHOOWH 3UR]HVVNHWWH ]HLJW GDVV GLH +HUVWHOOXQJ
YRQ3Ul]LVLRQVRSWLNHQHLQH$EIROJHKRFKWHFKQRORJLVLHUWHUNRPSOH[HU3UR]HVV
VFKULWWHHUIRUGHUW0LW$XVQDKPHGHU+DOE]HXJIHUWLJXQJGXUFK6lJHQXQG%RK
UHQ GLIIHULHUHQ GLH ]XU $QZHQGXQJ NRPPHQGHQ )HUWLJXQJVWHFKQRORJLHQ LQ
$EKlQJLJNHLWGHUKHU]XVWHOOHQGHQ:HUNVWFNJHRPHWULH6SKlUH$VSKlUH)UHL
IRUPRSWLNWHLOVVWDUN


6&+/(,)%($5%(,781*

'LH 2SWLPLHUXQJVSRWHQWLDOH GHU 6FKOHLIEHDUEHLWXQJ VLQG GLUHNW DEOHLWEDU XQG
PLW EHJUHQ]WHP WHFKQRORJLVFKHQ$XIZDQG UHDOLVLHUEDU(LQH VLJQLILNDQWH 3UR
]HVV]HLWYHUNU]XQJLVWSULQ]LSEHGLQJWQLFKWP|JOLFKMHGRFKKDWHLQH9HUULQJH
UXQJ GHU 7LHIHQVFKlGLJXQJ HLQH EHGHXWVDPH $XIZDQGVVHQNXQJ GHV QDFKIRO
JHQGHQ'XUFKSROLHUHQV]XU)ROJH6RIKUWHLQHDQJHQRPPHQH+DOELHUXQJGHU
7LHIHQVFKlGLJXQJ ]X HLQHU WKHRUHWLVFKHQ +DOELHUXQJ GHU 'XUFKSROLHU]HLW
(LQHQ(QWZLFNOXQJVVFKZHUSXQNW LP5DKPHQGHVGXUFKGDV%XQGHVPLQLVWHUL
XP IU %LOGXQJ XQG )RUVFKXQJ %0%) JHI|UGHUWHQ 9HUEXQGSURMHNWV
¶)5((¶ ELOGHWH GLH .RQ]HSWLRQ +HUVWHOOXQJ VRZLH 3UR]HVVHUSUREXQJ HLQHU
8OWUDSUl]LVLRQVVFKOHLIPDVFKLQH 836FKOHLIPDVFKLQH PLW GHU =LHOVWHOOXQJ
HLQHUYHUULQJHUWHQ7LHIHQVFKlGLJXQJYRQPVRZLH)RUPDEZHLFKXQJHQ
P39(UUHLFKWZXUGH GLHV LP:HVHQWOLFKHQ GXUFK HLQHQ VHKU VWHLIHQ0D
VFKLQHQJUXQGDXIEDX VRZLH K\GURVWDWLVFKH0DVFKLQHQDFKVHQPLW'LUHNWDQWULH
EHQ>5RW@>6FKE@>6FKF@ 

'HU3URMHNWYHUEXQGEHVWHKHQGDXVGHU&DUO=HLVV-HQD*PE+GHU&DUO=HLVV$*GHU
-HQRSWLN3RO\PHU6\VWHPVGHU2SWR7HFK*PE+VRZLHGHP)UDXQKRIHU,QVWLWXWIUDQ
JHZDQGWH2SWLNXQG)HLQPHFKDQLN,2)
)HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH 
2SWLPLHUXQJVDQVlW]H]XP6FKOHLIHQZXUGHQ LP5DKPHQGHV9HUEXQGSURMHNWV
WLHIJUQGLJDQDO\VLHUWXQGVROOHQGDKHUNHLQHQ6FKZHUSXQNWGLHVHU$UEHLWGDU
VWHOOHQ


92581''85&+32/,(5(1

)UGDV9RUXQG'XUFKSROLHUHQVSKlULVFKHU2SWLNHQLVWGDV6\QFKURVSHHGYHU
IDKUHQ6WDQGGHU7HFKQLN(VHU]LHOWDXIJUXQGVHLQHUYROODSHUWXULJDXVJHELOGH
WHQ.RQWDNW]RQHGLHPD[LPDOH0DWHULDODEWUDJVUDWHHUP|JOLFKWGDPLW3UR]HVV
]HLWHQ LP HLQVWHOOLJHQ 0LQXWHQEHUHLFK EHL JOHLFK]HLWLJ JHULQJHU 1HLJXQJ ]X
PLWWHOIUHTXHQWHQ*HVWDOWDEZHLFKXQJHQYJO.DS'DV2SWLPLHUXQJVSR
WHQWLDOIUGLH3ROLWXUVSKlULVFKHU2SWLNHQPLWWHOV6\QFKURVSHHG.LQHPDWLNLVW
DQGLHVHU6WHOOHDOVJHULQJ]XEHZHUWHQ

'DV 9RU XQG 'XUFKSROLHUHQ YRQ $VSKlUHQ VRZLH )UHLIRUPRSWLNHQ HUIROJW
QDFKDNWXHOOHP6WDQGGHU7HFKQLNPLW+LOIHVXEDSHUWXULJHU%RQQHW:HUN]HXJ
DQRUGQXQJHQ.OHLQIOlFKLJH.RQWDNW]RQHQIKUHQDXIJUXQGJHULQJHU0DWHULDO
DEWUDJVUDWHQ]X]HLWLQWHQVLYHQ%HDUEHLWXQJVSUR]HVVHQ]XU*HQHULHUXQJPLWWHO
IUHTXHQWHU *HVWDOWDEZHLFKXQJHQ VRZLH ]X KRKHP :HUN]HXJYHUVFKOHL YJO
.DS
$XVGHU)RUGHUXQJQDFKHLQHU]HLWXQGNRVWHQHIIL]LHQWHQ)HUWLJXQJURWDWLRQV
V\PPHWULVFKHU$VSKlUHQXQG)UHLIRUPRSWLNHQ OlVVW VLFK HLQJHQHUHOOHU+DQG
OXQJVEHGDUI IU GLH 7HFKQRORJLH XQG 3UR]HVVHQWZLFNOXQJ OHLVWXQJVIlKLJHUHU
3ROLHUZHUN]HXJDQRUGQXQJHQDEOHLWHQ'HU)RNXVGHU(QWZLFNOXQJVROOWHGDEHL
DXI HLQHU VLJQLILNDQWHQ 6WHLJHUXQJGHU$EWUDJVUDWH VRZLH HLQHP IRUPHUKDOWHQ
GHQ3ROLHUSUR]HVVOLHJHQ:HLWHUKLQOlVVWVLFKGLH)RUGHUXQJQDFKHLQHU3ROLHU
WHFKQRORJLHPLWJHULQJHU1HLJXQJ]XPLWWHOXQGKRFKIUHTXHQWHQ*HVWDOWDEZHL
FKXQJHQYHUJOHLFKEDUPLWGHP6\QFKURVSHHGYHUIDKUHQIUGLH6SKlUHQSROLWXU
IRUPXOLHUHQ'LHVKlWWHIUQDFKIROJHQGH*OlWWSUR]HVVHHLQH$XIZDQGVVHQNXQJ
VRZLHJHULQJHUHGXUFKGDV*OlWWSROLHUHQYHUXUVDFKWH)RUPDEZHLFKXQJHQ]XU
)ROJH


 
 )HUWLJXQJVYHUIDKUHQRSWLVFKHU%DXHOHPHQWH
*/b7732/,(5(1

)U GDV*OlWWSROLHUHQ VSKlULVFKHU2SWLNNRPSRQHQWHQ OlVVW VLFK DXV DNWXHOOHU
6LFKW NHLQ DNXWHU+DQGOXQJVEHGDUI ]XU7HFKQRORJLHHQWZLFNOXQJ DEOHLWHQ'DV
LP YRUDXVJHJDQJHQHQ 'XUFKSROLHUSUR]HVV JHQXW]WH 6\QFKURVSHHGYHUIDKUHQ
HUODXEWYRUDOOHPIUGLH*HQDXLJNHLWVNODVVHGHU*HUlWHRSWLNGHQ9HU]LFKWDXI
HLQH*OlWWSROLWXU'HU6FKZHUSXQNWLQGHU3Ul]LVLRQVXQG8OWUDSUl]LVLRQVRSWLN
EOLFKHU *OlWWSUR]HVVH OLHJW DXI GHU HIIL]LHQWHQ %HVHLWLJXQJ PLWWHOIUHTXHQWHU
*HVWDOWDEZHLFKXQJHQ'LH GDIU ]XU$QZHQGXQJ NRPPHQGHPDQXHOOH 3HFK
SROLWXUHUIOOWGLHWHFKQRORJLVFKHQ$QIRUGHUXQJHQVLFKHU²REJOHLFKVLHIUGLH
+HUVWHOOXQJ YRQ +LJKWHFK 3URGXNWHQ DXIJUXQG LKUHV ¶+DQGZHUNFKDUDNWHUV¶
QLFKWPHKU]HLWJHPlHUVFKHLQHQPDJ

'DV QDFK DNWXHOOHP 6WDQG ]XP9RU XQG'XUFKSROLHUHQ YRQ $VSKlUHQ XQG
)UHLIRUPRSWLNHQJHQXW]WH%RQQHW3ROLVKLQJHUIRUGHUWDXIJUXQGVHLQHUSULQ]LS
EHGLQJWHQ 1HLJXQJ ]X PLWWHOIUHTXHQWHQ *HVWDOWDEZHLFKXQJHQ HLQH DQVFKOLH
HQGH IRUPHUKDOWHQGH XQG HIIL]LHQWH *OlWWSROLWXU $NWXHOO YHUIJEDUH *OlWW
WHFKQRORJLHQ HUIOOHQ GLHVH )RUGHUXQJHQ QXU EHGLQJW GD GXUFK GDV *OlWWHQ
KHUYRUJHUXIHQH)RUPDEZHLFKXQJHQEHU ]HLWLQWHQVLYH.RUUHNWXUSROLHUYRUJlQ
JHLWHUDWLY]XEHVHLWLJHQVLQG
8QWHU %HLEHKDOWXQJ GHV %RQQHW 3ROLVKLQJ ]XP 9RU XQG 'XUFKSROLHUHQ EH
VWHKWHLQJHQHUHOOHU%HGDUIDQGHU(QWZLFNOXQJHIIL]LHQWHUJURIOlFKLJHU*OlWW
ZHUN]HXJHZHOFKH DXIJUXQG HLQHU YHUJU|HUWHQ.RQWDNW]RQH HLQH JHVWHLJHUWH
0DWHULDODEWUDJVUDWH XQG VRPLW HLQH 3UR]HVV]HLWYHUNU]XQJ HUP|JOLFKHQ :HL
WHUKLQ OlVVWVLFKIRUPXOLHUHQGDVVGLHVH*OlWWZHUN]HXJHLQ LKUHU)RUPDGDSWLY
]XJHVWDOWHQVLQGXPHLQIRUPHUKDOWHQGHV*OlWWHQ]XJHZlKUOHLVWHQXQGVRPLW
GLH$Q]DKOGHU,WHUDWLRQVVFKOHLIHQDXV*OlWWXQG.RUUHNWXUSROLHUHQ]XYHUULQ
JHUQYJO.DS

  
 /|VXQJVDQVlW]HIUGLH3ROLWXUURWDWLRQVV\PPHWUL
VFKHU$VSKlUHQ

=XU5HGX]LHUXQJGHU%HDUEHLWXQJV]HLWIUGDV9RUXQG'XUFKSROLHUHQURWDWL
RQVV\PPHWULVFKHU$VSKlUHQZHUGHQLQ>6FKD@VRZLH>6FKD@GUHL/|VXQJV
DQVlW]HGLVNXWLHUWZHOFKHVLFKKLQVLFKWOLFKWHFKQLVFKHUDOVDXFKSUR]HVVWHFKQL
VFKHU9RUXQG1DFKWHLOHVRZLHLKUHU5HDOLVLHUXQJVDXIZlQGHXQWHUVFKHLGHQ,P
)ROJHQGHQ VROOHQ GLHVH$QVlW]H LQ YHUNU]WHU )RUP YRUJHVWHOOW JHJHQEHUJH
VWHOOWXQGEHZHUWHWZHUGHQ'HQ$EVFKOXVVGLHVHV.DSLWHOVELOGHWGLH$XVZDKO
HLQHVDXV]XJHVWDOWHQGHQ/|VXQJVDQVDW]HV


 3UR]HVVSDUDPHWHURSWLPLHUXQJIUHLQHJHVWHLJHUWH0D
WHULDODEWUDJVUDWH
'HU GXUFK 3ROLWXU ]X HUZDUWHQGH 0DWHULDODEWUDJ LVW YRQ GHU LQ GHQ 3UR]HVV
HLQJHEUDFKWHQ $EWUDJVDUEHLW VSULFK YRQ GHQ GUHL 3UR]HVVSDUDPHWHUQ 3ROLHU
GUXFN5HODWLYJHVFKZLQGLJNHLWVRZLH9HUZHLO]HLWGLUHNWDEKlQJLJ'LH]XHUZDU
WHQGH$EWUDJVK|KH OlVVW VLFKDQKDQGGHU3UHVWRQ+\SRWKHVH YJO.DS
*OLQJXWHU1lKHUXQJYRUDXVVDJHQ

(LQ JH]LHOWHU 0DWHULDODEWUDJ LP 3ROLHUYRUJDQJ HUIRUGHUW HLQHQ =XVWDQG GHU
0LVFKUHLEXQJ LQZHOFKHP DQWHLOLJ*OHLWUHLEXQJ DOV DXFK)OVVLJNHLWVUHLEXQJ
YRUKHUUVFKHQ 'LH $EWUDJVK|KHQYRUKHUVDJH HUIRUGHUW VWDELOH XQG NRQVWDQWH
5HLEYHUKlOWQLVVH8QWHUVXFKXQJHQ]XU3UR]HVVSDUDPHWHUYDULDWLRQIUGDV3ROLH
UHQVSKlULVFKHU%DXHOHPHQWHPLWWHOV6\QFKURVSHHG.LQHPDWLNGXUFK >+DP@
]HLJHQIROJHQGHZHVHQWOLFKH=XVDPPHQKlQJH
 (LQH(UK|KXQJGHV3ROLHUGUXFNVIKUW]XHLQHU(UK|KXQJGHU5HLE]DKO
 (LQH(UK|KXQJGHU5HODWLYJHVFKZLQGLJNHLW IKUW]XHLQHU9HUULQJHUXQJ
GHU5HLE]DKO
(V OlVVW VLFK GDUDXV DEOHLWHQ GDVV QDFK 3UHVWRQ HLQH JHVWHLJHUWH 0DWHULDODE
WUDJVUDWHGXUFKHLQHDEJHVWLPPWH(UK|KXQJYRQ'UXFNXQG5HODWLYJHVFKZLQ
GLJNHLWXQWHUGHU$QQDKPHHLQHVXQYHUlQGHUWHQ:HUN]HXJDXIEDXVVRZLHJOHL
FKHU %HDUEHLWXQJVNLQHPDWLN ]X HUZDUWHQ LVW 'LHV OlVVW VLFK GXUFK HLQH
(UK|KXQJGHULQGHQ3UR]HVVHLQJHEUDFKWHQ$EWUDJVDUEHLWYJO.DS*O
EHJUQGHQ8QWHUVXFKXQJHQYRQ>+DP@EHVWlWLJHQGLHVH$QQDKPH]HLJHQ
MHGRFKGDVVGHUDEJHVWLPPWHQ(UK|KXQJYRQ'UXFNXQG5HODWLYJHVFKZLQGLJ
NHLWHQJHWULERORJLVFKH*UHQ]HQJHVHW]WVLQG 

1DFK>675@DOV*UHQ]UHLEXQJEH]HLFKQHW
  /|VXQJVDQVlW]HIUGLH3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQ
6RVLQG6WHLJHUXQJHQGHU0DWHULDODEWUDJVUDWHLQ$EKlQJLJNHLWGHV]XSROLHUHQ
GHQ:HUNVWRIIVXPUHDOLVWLVFK1DFKWHLOLJZLUNWVLFKKLHUEHLGLHJH
VWHLJHUWH(PSILQGOLFKNHLWGHVWULERORJLVFKHQ6\VWHPVKLQVLFKWOLFKZlKUHQGGHV
%HDUEHLWXQJVSUR]HVVHV YHUlQGHUOLFKHU *U|HQ 9HUVFKOHL 3ROLHUPLWWHOWUlJHU
7HPSHUDWXUlQGHUXQJ3ROLHUPLWWHO HWF DXV )U GDV9RU XQG'XUFKSROLHUHQ
URWDWLRQVV\PPHWULVFKHU$VSKlUHQPLWWHOV%RQQHW:HUN]HXJHQLVWGLHbQGHUXQJ
GHU 3UR]HVVSDUDPHWHU 'UXFN XQG 5HODWLYJHVFKZLQGLJNHLW EHGLQJW JHHLJQHW
(QWJHJHQ GHU 3ROLWXU PLWWHOV 6\QFKURVSHHG.LQHPDWLN WUHWHQ WURW] 2IID[LV
$QRUGQXQJ ORNDOH *HVFKZLQGLJNHLWVGLIIHUHQ]HQ LQQHUKDOE GHU .RQWDNW]RQH
DXI ZHOFKH ]X NULWLVFKHQ K\GURG\QDPLVFKHQ 9HUKlOWQLVVHQ IKUHQ N|QQHQ
*OHLFKHV JLOW IU ORNDOH 'UXFNXQWHUVFKLHGH GXUFK GLH )RUPDQSDVVXQJ GHV
:HUN]HXJVDQGHQ.UPPXQJVYHUODXIGHU$VSKlUHQIRUP.RQVWDQWH0DWHULDO
DEWUDJVUDWHQIUGHQJHVDPWHQ3ROLHUSUR]HVVVLQGGDGXUFKQLFKWP|JOLFK:HL
WHUKLQ YHUEOHLEHQ GLH ]ZHL ZHVHQWOLFKHQ 1DFKWHLOH GHU 1HLJXQJ ]X PLWWHOIUH
TXHQWHQ *HVWDOWDEZHLFKXQJHQ VRZLH GHV KRKHQ :HUN]HXJYHUVFKOHLHV YJO
.DS


 0XOWLZHUN]HXJDQRUGQXQJPLWVLPXOWDQHP(LQJULII
PHKUHUHU3ROLHUN|SIH
(LQH VLJQLILNDQWH 3UR]HVV]HLWYHUNU]XQJ YHUVSULFKW GHU $QVDW] HLQHU 0XOWL
ZHUN]HXJDQRUGQXQJPLW VLPXOWDQHP(LQJULIIPHKUHUHU VXEDSHUWXULJHU 3ROLHU
N|SIH(LQHP|JOLFKH$QRUGQXQJDXI3ULQ]LSEDVLV]HLJW$EE$XVGHU'DU
VWHOOXQJ ODVVHQ VLFK HLQH 5HLKH YRQ 5DQGEHGLQJXQJHQ IU GHQ 3ROLHUSUR]HVV
VRZLH )RUGHUXQJHQ DQ GLH NRQVWUXNWLYH 5HDOLVLHUXQJ DEOHLWHQ ZHOFKH LQ
>6FKD@GHWDLOOLHUWDXIJHIKUWVLQG'LHIROJHQGH$XI]lKOXQJ]HLJWYHUNU]WGLH
GUHLZHVHQWOLFKHQ)RUGHUXQJHQ
 (LQ VLPXOWDQHU(LQVDW]EHLGHU3ROLHUN|SIH LP0LWWHQEHUHLFKGHV:HUN
VWFNVLVWDXIJUXQGOLPLWLHUWHQ%DXUDXPVQLFKWP|JOLFK'LHUHODWLYH3UR
]HVV]HLWYHUNU]XQJ LVW VRPLW IU :HUNVWFNH JURHU 'XUFKPHVVHU EHL
VLPXOWDQHP(LQVDW]EHLGHU3ROLHUN|SIHDPJU|WHQ
 8PGLH3ROLHUN|SIHGHP.UPPXQJVYHUODXIGHV:HUNVWFNVQDFK]X
IKUHQLVWMH3ROLHUNRSIHLQHPRWRULVFKDQJHWULHEHQH5RWDWLRQVDFKVH
YJO$EE<URW:]<URW:]HUIRUGHUOLFK
 (LQ2IID[LV3ROLHUHQDXHUKDOEGHU[](EHQHNDQQEHUHLQHQNRQ
VWDQWHQ:LQNHORIIVHWGHU3ROLHUN|SIHXPGLH[$FKVHYJO$EE
;URW:];URW:]RGHUDXHUKDOEGHU)OlFKHQQRUPDOHQGHV:HUNVWFNV
EHUHLQHQNRQVWDQWHQ:LQNHORIIVHWGXUFK'UHKXQJXPGLH\$FKVH
YJO$EE<URW:]<URW:]UHDOLVLHUWZHUGHQ
/|VXQJVDQVlW]HIUGLH3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQ 
$EE7HFKQLVFKHV3ULQ]LS0XOWLZHUN]HXJDQRUGQXQJQDFK>6FKD@

$XVIKUXQJHQ PLW GUHL RGHU PHKU 3ROLHUN|SIHQ VLQG SULQ]LSLHOO UHDOLVLHUEDU
'HU W\SLVFKH 'XUFKPHVVHUEHUHLFK YRQ 3Ul]LVLRQVDVSKlUHQ HUODXEW DXIJUXQG
EHVFKUlQNWHU3ODW]YHUKlOWQLVVH MHGRFKVHOWHQGHQVLPXOWDQHQ(LQJULII DOOHU3R
OLHUN|SIH]X/DVWHQGHUDQJHVWUHEWHQ3UR]HVV]HLWYHUULQJHUXQJ:HLWHUKLQIKUW
MHGHU]XVlW]OLFKH3ROLHUNRSI]XHLQHU6WHLJHUXQJGHU.RPSOH[LWlWYRQ0HFKD
QLN6WHXHUXQJXQG3URJUDPPLHUXQJ
(LQH=LHOJUXSSHGLHVHV$QVDW]HV VWHOOHQ$VSKlUHQ DXVGHU*HQDXLJNHLWVNODVVH
+RFKOHLVWXQJVRSWLNIU+DOEOHLWHUDQZHQGXQJHQGDUGDGLHVHJURH'XUFKPHV
VHUXQGLQGHU5HJHOPRGHUDWH.UPPXQJVYHUOlXIHEHVLW]HQ
(V OlVVW VLFK IHVWKDOWHQ GDVV GHU $QVDW] HLQHU 0XOWLZHUN]HXJDQRUGQXQJ PLW
VLPXOWDQHP(LQJULIIPHKUHUHU3ROLHUN|SIH HLQH VLJQLILNDQWH3UR]HVV]HLWYHUULQ
JHUXQJ YHUVSULFKW 8QWHU %HLEHKDOWXQJ GHU 3UR]HVVSDUDPHWHU GHV NODVVLVFKHQ
%RQQHW3ROLVKLQJLVWQDKH]XHLQH+DOELHUXQJGHU%HDUEHLWXQJV]HLW]XHUZDUWHQ
'LHXQWHU.DSLWHODXIJHIKUWHQ1DFKWHLOHGHU1HLJXQJ]XPLWWHOIUHTXHQ
WHQ *HVWDOWDEZHLFKXQJHQ VRZLH GHV KRKHQ :HUN]HXJYHUVFKOHLHV YHUEOHLEHQ
KLQJHJHQ


  /|VXQJVDQVlW]HIUGLH3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQ
 9ROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJH
'LHIROJHQGH'DUVWHOOXQJGHUYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJH
LVWLP:HVHQWOLFKHQHLQHYHUNU]WH'DUVWHOOXQJGHU%HWUDFKWXQJHQDXV>6FKD@
VRZLHGHUHQZHLWHUHUGHWDLOOLHUWHUHU$XVDUEHLWXQJLQ>6FK@XQG>6FKG@


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
9ROODSHUWXULJH3ROLHUZHUN]HXJH HLQJHVHW]W LQGHU3ROLWXU VSKlULVFKHUXQGSOD
QHU RSWLVFKHU %DXHOHPHQWH PLWWHOV 6\QFKURVSHHG.LQHPDWLN EHVLW]HQ HLQH
5HLKHYRQ9RUWHLOHQ
'LH0DWHULDODEWUDJVUDWH LVW OLQHDUDEKlQJLJYRP)OlFKHQLQKDOWGHU.RQWDNW]R
QHXQWHU9RUDXVVHW]XQJJOHLFKHQ'UXFNVXQG5HODWLYJHVFKZLQGLJNHLWLQQHUKDOE
GHU .RQWDNW]RQH 'LH PD[LPDOH 0DWHULDODEWUDJVUDWH ZLUG IROJOLFK GXUFK HLQ
YROODSHUWXULJHV3ROLHUZHUN]HXJHUUHLFKW:HLWHUKLQEHVLW]HQYROODSHUWXULJH.RQ
WDNW]RQHQGHQ9RUWHLOGDVVGXUFKGHQ3ROLHUSUR]HVVHQWVWHKHQGH6W|UVWUXNWX
UHQ YRUZLHJHQG ODQJZHOOLJH $QWHLOH DXIZHLVHQ 'LHVH ODVVHQ VLFK LQ DQVFKOLH
HQGHQ.RUUHNWXUSROLHUYRUJlQJHQXQWHUJHULQJHP$XIZDQGEHVHLWLJHQ


$.7,9(81'$'$37,9(32/,(5:(5.=(8*(

(UVWHWKHRUHWLVFKH%HWUDFKWXQJHQ]XDNWLYDGDSWLYYJO.DSGHIRUPLHUED
UHQ 3ROLHUZHUN]HXJHQ IU GHQ 'XUFKPHVVHUEHUHLFK GHU *HUlWHRSWLN VRZLH
NOHLQHU$VWURVSLHJHOHUVFKLHQHQXPGDV-DKU>/DPE@(UJHEQLVVHSUDNWL
VFKHU8QWHUVXFKXQJHQIROJWHQZHQLJVSlWHUGXUFK>+X@>+X@'LHYRUJH
VWHOOWHQ/|VXQJVDQVlW]H ODVVHQVLFK LQDNWLYHVRZLHDGDSWLYH:HUN]HXJHXQWHU
VFKHLGHQ'LHYRQ>+X@VRZLH>+X@HQWZLFNHOWHYROODSHUWXULJH3ROLHUVFKDOH
PLWIOlFKLJYHUWHLOWHQ3LH]RDNWRUHQHUP|JOLFKWHLQHDNWLYH)RUPlQGHUXQJGHV
:HUN]HXJV 'HU PD[LPDOH 6WHOOZHJ YRQ P VFKUlQNW GLH $QZHQGEDUNHLW
MHGRFKDXIVFKZDFKH$VSKlUHQJHRPHWULHQHLQ-H:HUNVWFNJHRPHWULH LVWHLQH
DXI GHQ 6FKHLWHOUDGLXV GHV :HUNVWFNV DQJHSDVVWH 3ROLHUVFKDOH HUIRUGHUOLFK
>6X]@ VRZLH >.DW@ YHUIROJWHQ GHQ$QVDW] HLQHV JURIOlFKLJHQ3ROLHUZHUN
]HXJVZHOFKHVHLQHDGDSWLYH)RUPDQSDVVXQJ]XP'XUFKSROLHUHQURWDWLRQV
V\PPHWULVFKHU $VSKlUHQ HUODXEW 'HU *UXQGDXIEDX GLHVHU :HUN]HXJDQRUG
QXQJ EHVWHKW DXV HLQHU 0HPEUDQ ZHOFKH LQ $EKlQJLJNHLW GHU
:HUNVWFNJHRPHWULH NRQYH[NRQNDYPLWWHOV'UXFNOXIW RGHUPDJQHWLVFKPLW
GHP:HUNVWFNLQ.RQWDNWJHEUDFKWZLUG'LHLQ9HUVXFKHQHUUHLFKWHQQLHGUL
JHQ0DWHULDODEWUDJVUDWHQVLQGJHULQJHQ3ROLHUGUFNHQYRQ§N3D]X]XVFKUHL
EHQ (LQH 9HUEHVVHUXQJ GHV $EWUDJVSURILOV YHUVSULFKW HLQH $QSDVVXQJ GHV
'UHK]DKOYHUKlOWQLVVHVYRQ:HUNVWFN]X:HUN]HXJ 
/|VXQJVDQVlW]HIUGLH3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQ 
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
%LVODQJYHU|IIHQWOLFKWH$QVlW]HJURIOlFKLJHU3ROLHUZHUN]HXJH]XU%HDUEHLWXQJ
URWDWLRQVV\PPHWULVFKHU$VSKlUHQEHVLW]HQGLH)XQNWLRQHLQHUDNWLYHQ)RUPlQ
GHUXQJGHU3ROLHUVFKDOHRGHUGHUDGDSWLYHQ)RUPDQSDVVXQJHQWVSUHFKHQGGHV
:HUNVWFNREHUIOlFKHQSURILOV MHGRFKNHLQH.RPELQDWLRQEHLGHU)XQNWLRQDOLWl
WHQ'LH9HUHLQLJXQJEHLGHU$QVlW]H]XHLQHPYROODSHUWXULJHQDNWLYDGDSWLYHQ
3ROLHUZHUN]HXJYHUVSULFKWGHXWOLFKH9RUWHLOH
 (QWVSDQQXQJGHU$QIRUGHUXQJHQDQGLH$NWRULNKLQVLFKWOLFK6WHOODXIO|
VXQJ6WHOOJHVFKZLQGLJNHLWVRZLH%DXUDXP
 9HUEOHLEHQGH )RUPIHKOHU GHU DNWRULVFK GHIRUPLHUWHQ 3ROLHUVFKDOH ZHU
GHQGXUFKGHQDGDSWLYHQ7HLOGHV3ROLHUZHUN]HXJVDXVJHJOLFKHQ(VVWHOOW
VLFKHLQHDQQlKHUQGKRPRJHQH'UXFNYHUWHLOXQJLQQHUKDOEGHU.RQWDNW
]RQHHLQZDVGLH*UXQGYRUDXVVHW]XQJIUHLQHQ.RQVWDQWDEWUDJLVW
 'LH XQWHU .DS  YRUJHVWHOOWH 6\QFKURVSHHG.LQHPDWLN ]XU 3ROLWXU
VSKlULVFKHU2SWLNNRPSRQHQWHQHUODXEWHLQHQ.RQVWDQWDEWUDJEHUGLH
YROOH$SHUWXUGHV:HUNVWFNV(LQH$GDSWLRQGLHVHU.LQHPDWLN IUGLH
%HDUEHLWXQJ URWDWLRQVV\PPHWULVFKHU $VSKlUHQ YHUVSULFKW ZHVHQWOLFKH
9RUWHLOH KLQVLFKWOLFK GHU %HHLQIOXVVEDUNHLW GHU $EWUDJVYHUKlOWQLVVH XP
HLQHQ.RQVWDQWDEWUDJ]XHU]LHOHQ
 'LH %HDUEHLWXQJV]HLW LVW ZHLWHVWJHKHQG XQDEKlQJLJ YRP )OlFKHQLQKDOW
GHU :HUNVWFNREHUIOlFKH DQDORJ GHU 3ROLWXU PLWWHOV 6\QFKURVSHHG
.LQHPDWLN

$EE3ULQ]LSLHOOHU$XIEDXHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVQDFK>6FKD@


'XUFK9DULDWLRQGHV'UHK]DKOYHUKlOWQLVVHV]ZLVFKHQ:HUN]HXJXQG:HUNVWFNVRZLHGHV
HLQJHVFKORVVHQHQ6FKZHQNZLQNHOV
'UHKULFKWXQJ
:HUNVWFN
$NWLYHU7HLO
:HUN]HXJ
$GDSWLYHU7HLO
:HUN]HXJ
'UHKULFKWXQJ
:HUN]HXJ
6FKZHQNZLQNHO
:HUNVWFN
  /|VXQJVDQVlW]HIUGLH3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQ
$EE  ]HLJW GHQ SULQ]LSLHOOHQ $XIEDX HLQHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ
3ROLHUZHUN]HXJVLP9ROOVFKQLWW'HUJHZlKOWH$QVDW]]HLFKQHWVLFKGXUFKHLQH
VLQQYROOH .RPELQDWLRQ DXV DNWLYHP XQG DGDSWLYHP 7HLO GHV :HUN]HXJV LQ
VHULHOOHU$QRUGQXQJDXV'LHVHU/|VXQJVDQVDW]VLHKWHLQHNODUH)XQNWLRQVWUHQ
QXQJ YRU 6R HUIROJW GLH+HUVWHOOXQJ HLQHU YROODSHUWXULJHQ.RQWDNW]RQH ]ZL
VFKHQ:HUN]HXJXQGGHPXPGHQ6FKZHQNZLQNHOJHNLSSWHQ:HUNVWFNGXUFK
DNWLYH'HIRUPDWLRQGHU:HUN]HXJJUXQGIRUP9HUEOHLEHQGH)RUPIHKOHUJOHLFKW
GHUDGDSWLYH7HLOGHV:HUN]HXJVDXV
'HU$QVDW] HLQHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ:HUN]HXJV YHUPDJ DOOH GHU
XQWHU.DSDXIJHIKUWHQ1DFKWHLOH]XEHVHLWLJHQ


 =XVDPPHQIDVVXQJXQG%HZHUWXQJGHU
/|VXQJVDQVlW]H
'LHQDFKIROJHQGH%HZHUWXQJGHUYRUJHVWHOOWHQ/|VXQJVDQVlW]HHQWVSULFKWHLQHU
HUZHLWHUWHQ'DUVWHOOXQJ GHU XQWHU >6FKD@ GLVNXWLHUWHQ ,QKDOWH 6LH GLHQW GHU
REMHNWLYHQ(QWVFKHLGXQJVILQGXQJGHV LPZHLWHUHQ9HUODXIGHU$UEHLW]XNRQ
NUHWLVLHUHQGHQ $QVDW]HV 'LH =LHOVWHOOXQJ HLQHU VLJQLILNDQWHQ 3UR]HVV]HLWUHGX
]LHUXQJPDFKW HV HUIRUGHUOLFKGDV3RWHQWLDO IUGHQ MHZHLOLJHQ/|VXQJVDQVDW]
DE]XVFKlW]HQ :HLWHUKLQ VLQG $XVVDJHQ KLQVLFKWOLFK QXW]EDUHU EHVWHKHQGHU
7HFKQRORJLHQ KLOIUHLFK XP GHQ ]HLWOLFKHQ VRZLH ILQDQ]LHOOHQ (QWZLFNOXQJV
XQG5HDOLVLHUXQJVDXIZDQGEHVWP|JOLFK DE]XVFKlW]HQ(LQHGHXWOLFKH6HQNXQJ
GHU+HUVWHOONRVWHQ HUIRUGHUW GLH IOH[LEOH $QZHQGEDUNHLW GHV /|VXQJVDQVDW]HV
IULP,GHDOIDOOGDVJHVDPWH3URGXNWSRUWIROLREH]LHKXQJVZHLVHHLQHQ*URWHLO
GHV 3URGXNWSRUWIROLRV (LQH $XIVFKOVVHOXQJ GHU .ULWHULHQ VRZLH %HZHUWXQJ
GHU$QVlW]HELHWHW7DE
(V ]HLJW VLFK GDVV NHLQHU GHU YRUJHVWHOOWHQ /|VXQJVDQVlW]H LQ DOOHQ %HZHU
WXQJVNULWHULHQ EHU]HXJW 'DV SUR]HVVSDUDPHWHURSWLPLHUWH %RQQHW 3ROLVKLQJ
]HLJWVLFKGHQEHLGHQYHUEOHLEHQGHQ/|VXQJVDQVlW]HQKLQVLFKWOLFKGHV5HDOLVLH
UXQJVDXIZDQGVVRZLHVHLQHU)OH[LELOLWlWNODUEHUOHJHQ'LHVLVWGDUDXI]XUFN
]XIKUHQGDVVHVVLFKHQWJHJHQGHUDQGHUHQ$QVlW]HXPHLQHUHLQH:HLWHUHQW
ZLFNOXQJGHV3UR]HVVHVKDQGHOW'LHDOWHUQDWLYHQ/|VXQJVDQVlW]HVLQGKLQJHJHQ
1HXHQWZLFNOXQJHQ
 
/|VXQJVDQVlW]HIUGLH3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQ 
7DE%HZHUWXQJYRUJHVWHOOWHU/|VXQJVDQVlW]H
$QVDW]
.ULWHULXP
3UR]HVVSDUDPHWHU
RSWLPLHUXQJ
0XOWLZHUN]HXJ
DQRUGQXQJHQ
9ROODSHUWXULJH
DNWLYDGDSWLYH
:HUN]HXJH
(UIROJVDXVVLFKWHQ R R 
6WHLJHUXQJ0DWHULDODEWUDJVUDWH   
9HUPHLGXQJPLWWHOIUHTXHQWHU
*HVWDOWDEZHLFKXQJHQ −− −− 
9HUVFKOHLPLQGHUXQJ
:HUN]HXJ −− −− 
5HDOLVLHUXQJVDXIZDQG  − −
1XW]XQJEHVWHKHQGHU
7HFKQRORJLH   −
)LQDQ]LHOOHU$XIZDQG
JHULQJ   − −
=HLWOLFKHU$XIZDQG
JHULQJ   − −
)OH[LELOLWlW   R
5VWDXIZDQG   R
8PUVWNRVWHQ   −
$QZHQGEDUNHLW
3URGXNWSRUWIROLR  R 
VHKUJXWJXWREHIULHGLJHQG−DXVUHLFKHQG−−XQJHQJHQG

=LHOVWHOOXQJGHU(QWZLFNOXQJVWHOOWHLQHVLJQLILNDQWH3UR]HVV]HLWUHGX]LHUXQJXQG
VRPLW6HQNXQJGHU+HUVWHOONRVWHQGDU'LHVHNDQQEHL%HZHUWXQJGHU(UIROJ
VDXVVLFKWHQGXUFKGLH3UR]HVVSDUDPHWHURSWLPLHUXQJVRZLHGLH0XOWLZHUN]HXJ
DQRUGQXQJHQ QLFKW JHOHLVWHWZHUGHQ'LH:HLWHUYHUIROJXQJ GLHVHU$QVlW]H LVW
VRPLWQLFKW ]LHOIKUHQG'HUYHUEOHLEHQGH/|VXQJVDQVDW]GHV YROODSHUWXULJHQ
DNWLYDGDSWLYHQ3ROLHUZHUN]HXJVEHVLW]W HQWJHJHQGHU DQGHUHQEHLGHQ$QVlW]H
'HIL]LWHKLQVLFKWOLFKGHVKRKHQ5HDOLVLHUXQJVDXIZDQGVVRZLHGHUHLQJHVFKUlQN
WHQ)OH[LELOLWlW
6FKZHUSXQNWGHVZHLWHUHQ9HUODXIHVGLHVHU$UEHLWVROOGLHV\VWHPDWLVFKH.RQ
]HSWLRQXQG5HDOLVLHUXQJHLQHV/|VXQJVDQVDW]HV IU HLQYROODSHUWXULJHV DNWLY
DGDSWLYHV3ROLHUZHUN]HXJELOGHQ

  
 5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ
3ROLHUZHUN]HXJV

 (LQIKUXQJ
'LHLQGLHVHP.DSLWHO]XU$QZHQGXQJNRPPHQGH+HUDQJHKHQVZHLVH]XU/|
VXQJVILQGXQJXQG$XVJHVWDOWXQJEDVLHUWLP:HVHQWOLFKHQDXIGHP.RQVWUXNWL
YHQ(QWZLFNOXQJVSUR]HVV.(3²HLQHUVFKULWWZHLVHQ$EDUEHLWXQJGHILQLHUWHU
7HLODXIJDEHQ ]XU V\VWHPDWLVFKHQ/|VXQJVILQGXQJ WHFKQLVFKHU3UREOHPVWHOOXQ
JHQGLHDXVGHU,OPHQDXHU.RQVWUXNWLRQVOHKUHVWDPPW'HU.(3EHJLQQWEHL
GHU)RUPXOLHUXQJGHU$XIJDEH EHLQKDOWHW GLH'HILQLWLRQGHU ]XU%HDUEHLWXQJ
HUIRUGHUOLFKHQ$NWLYLWlWHQXQGHQGHW JHVWDOWHULVFKPLWGHU WHFKQLVFKHQ5HDOL
VLHUXQJ >+DQ@ >/HK@ >0E@ =XU ,QWHUSUHWDWLRQ XQG:HLWHUHQWZLFNOXQJ
GHUWKHRUHWLVFKHQ,QKDOWHVRZLHGHUHQhEHUIKUXQJLQGLH.RQVWUXNWLRQVSUD[LV
WUXJHQ9HU|IIHQWOLFKXQJHQLQQHUKDOEGHUYHUJDQJHQHQ§-DKUHEHLVSLHOVZHL
VH GXUFK >6SH@ >+RH@ VRZLH >3DK@ ZHVHQWOLFK EHL >6RQ@ ELHWHW HLQH
=XVDPPHQIDVVXQJGLHVHU VRZLH HLQH V\VWHPDWLVFKH$EDUEHLWXQJGHV.(3DP
3UD[LVEHLVSLHOZLHLQ>/HK@EHVFKULHEHQ'LH7KHRULHGHV.(3VROOGDKHULP
ZHLWHUHQ9HUODXIGLHVHU$UEHLWNHLQHQ6FKZHUSXQNWELOGHQ'HUXQWHU.DS
IRUPXOLHUWH+DQGOXQJVEHGDUI ]XU(QWZLFNOXQJHLQHU ]HLWXQGNRVWHQHIIL]LHQ
WHQ )HUWLJXQJVWHFKQRORJLH URWDWLRQVV\PPHWULVFKHU $VSKlUHQ HUIRUGHUW DXI
JUXQGGHU.RPSOH[LWlWGHU3UREOHPVWHOOXQJHLQHV\VWHPDWLVFKHXQG]LHOIKUHQ
GH %HDUEHLWXQJ DQKDQG GHV.(3 6FKZHUSXQNWH OLHJHQ LP )ROJHQGHQ LQ GHU
(UDUEHLWXQJHLQHV/|VXQJVUDXPVGHVVHQVLQQYROOHU(LQVFKUlQNXQJGHU$XVDU
EHLWXQJ7HFKQLVFKHU3ULQ]LSHVRZLHGHUHQ.RQNUHWLVLHUXQJXQG$XVJHVWDOWXQJ
KLQ]XP.RQVWUXNWLRQVHQWZXUI


 $XIJDEHQXQG=LHOH
'LHQDFKIROJHQGH'DUVWHOOXQJGHU$XIJDEHQXQG=LHOHRULHQWLHUWVLFKDPSULQ
]LSLHOOHQ$EODXIGHV.(3YJO$EE
$EE3KDVHQXQGGD]XJHK|ULJH,QKDOWHGHV.RQVWUXNWLYHQ(QWZLFNOXQJVSUR]HVVHVQDFK>/HK@

  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
)UGDV]XHQWZLFNHOQGHYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJVLQGLP
5DKPHQ GHU $XIEHUHLWXQJVSKDVH HQWVSUHFKHQG .(3 HLQH 5HLKH YRQ 9RU
EHUOHJXQJHQ9RUDUEHLWHQ ]X OHLVWHQ 'D]X ]lKOHQ GLH .RQNUHWLVLHUXQJ GHU
$XIJDEHQVWHOOXQJ VRZLH GLH $XVDUEHLWXQJ HLQHV /DVWHQKHIWV3IOLFKWHQKHIWV
>/DV@ >3IO@$XIEHLGHQRWZHQGLJHQ9RUDUEHLWHQVHLDQGLHVHU6WHOOH OHGLJ
OLFKYHUZLHVHQGDVLHDXIJUXQGJHULQJHQZLVVHQVFKDIWOLFKHQ$QVSUXFKVNHLQHQ
LQKDOWOLFKHQ*HJHQVWDQGLPZHLWHUHQ9HUODXIGLHVHU$UEHLWELOGHQVROOHQ
'LH(UDUEHLWXQJGHV/|VXQJVUDXPVVRZLHGLH$EOHLWXQJGHU)XQNWLRQVVWUXNWXU
EDXHQDXIGLHVH$XVIKUXQJHQDXIXQGVLQG6FKZHUSXQNWGHU3ULQ]LSSKDVH
'XUFKHLQHDQVFKOLHHQGHNRPELQDWRULVFKH9DULDWLRQGHV*UXQGSULQ]LSVODVVHQ
VLFK EHUHLWV LQ GHU IUKHQ .RQ]HSWLRQVSKDVH /|VXQJVDQVlW]H EHZHUWHQ XQG
QDFKIROJHQG DXVVFKOLHHQ UHVSHNWLYH SUlIHULHUHQ 1DFK HUIROJWHU (LQVFKUlQ
NXQJ GHV /|VXQJVUDXPV VFKOLHW VLFK LQ GHU QlFKVWHQ $EVWUDNWLRQVVWXIH GLH
(UDUEHLWXQJ7HFKQLVFKHU3ULQ]LSH DQ'HUHQ$XVIKUXQJXQG$QZHQGEDUNHLW
JLOW HVKLQVLFKWOLFK VSH]LILVFKHU(LJHQVFKDIWHQ]XEHZHUWHQXQGHUIROJW LQ$E
KlQJLJNHLWGHVLP5DKPHQGHU.RQNUHWLVLHUXQJGHU$XIJDEHQVWHOOXQJGHILQLHU
WHQ(QWZLFNOXQJV]LHOV
$XI %DVLV GHV SUlIHULHUWHQ 7HFKQLVFKHQ 3ULQ]LSV HQWVWHKW GHU *HVWDOWIRUGH
UXQJVSODQ DOV *UXQGODJH GHU QDFKIROJHQGHQ NRQVWUXNWLYHQ $XVJHVWDOWXQJ
ZHOFKHGHQ$EVFKOXVVGHU*HVWDOWXQJVSKDVHELOGHW
'LHDQVFKOLHHQGH'RNXPHQWDWLRQVSKDVHEHLQKDOWHWGLH(UVWHOOXQJGHV=HLFK
QXQJVVDW]HV GHU 6WFNOLVWHQ GHU0RQWDJHDQOHLWXQJ GHU -XVWLHUYRUVFKULIW GHU
3UIYRUVFKULIW VRZLH JHJHEHQHQIDOOV ZHLWHUHU HUIRUGHUOLFKHU 'RNXPHQWH 'LH
OHW]WH3KDVHGHV.(3VROOLP5DKPHQGLHVHU$UEHLWDQDORJGHU$XIEHUHLWXQJV
SKDVHNHLQHQ6FKZHUSXQNWELOGHQ


 3ULQ]LSSKDVH

 )XQNWLRQVVWUXNWXU
'LH$XVDUEHLWXQJGHU)XQNWLRQVVWUXNWXUYHUVWHKWVLFKDOVHUVWH7HLODXIJDEHGHU
3ULQ]LSSKDVHQDFK.(36LHGLHQWQDFK>/HK@GHU'DUVWHOOXQJDOOHU]XU)XQN
WLRQVHUIOOXQJHUIRUGHUOLFKHQ,QIRUPDWLRQV(QHUJLHXQG0DWHULDOIOVVHVRZLH
GHUHQ %H]HLFKQXQJ XQG 5LFKWXQJ (UIRUGHUOLFKH 6WHOOJU|HQ3UR]HVV
SDUDPHWHU 0HGLHQYHUVRUJXQJHQ XQG =XIKUXQJHQ VRZLH PHFKDQLVFKH

'DV/DVWHQKHIWVWHOOWHLQH$XIOLVWXQJGHUIUGDV7HFKQLVFKH6\VWHP*HELOGHHUIRUGHUOL
FKHQ)XQNWLRQHQGDU'LH(UVWHOOXQJGHV/DVWHQKHIWVHUIROJWLQGHU5HJHOGXUFKGHQ.XQ
GHQ'DV3IOLFKWHQKHIWEDXWDXIGDV/DVWHQKHIWDXIXQGVWHOOWHLQH,QWHUSUHWDWLRQGHU]X
OHLVWHQGHQ(QWZLFNOXQJGXUFKGHQ$XIWUDJQHKPHUGDU
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
$QXQG(LQELQGXQJHQ ODVVHQ VLFKJUDILVFKDXI%DVLVGHV/DVWHQXQG3IOLFK
WHQKHIWVDEOHLWHQXQGGDUVWHOOHQ
)UGLH(QWZLFNOXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVDXI
%DVLV GHU 6\QFKURVSHHG.LQHPDWLN EHVWHKHQ SUR]HVVEHGLQJWH 5DQGEHGLQJXQ
JHQ'DKHUHUZHLVWHVVLFKDOVYRUWHLOKDIWDXIHLQH(QWZLFNOXQJGHU:HUN]HXJ
SHULSKHULH ]X YHU]LFKWHQXQG VWDWWGHVVHQ DXI HLQHEHVWHKHQGH0DVFKLQHQEDVLV
]XUFN]XJUHLIHQ 6\QFKURVSHHG 0DVFKLQHQDXIEDXWHQ GHUHQ &1& 6WHXHUXQJ
XQG 6RIWZDUH VRZLH ]XU 3ROLHUPLWWHODXIEHUHLWXQJ]XIKUXQJ HUIRUGHUOLFKH
=XVDW]DJJUHJDWHVLQGNRPPHU]LHOOIUHLYHUIJEDU'HUHQ9HUZHQGXQJHUIRUGHUW
GLH,QWHJUDWLRQGHV]XHQWZLFNHOQGHQ3ROLHUZHUN]HXJVLQHLQEHVWHKHQGHVDEJH
VFKORVVHQHVWHFKQLVFKHV6\VWHP9HUIJEDUH%DXUlXPH6WDQGDUGVEHVWHKHQGHU
$QVFKOXVVPDHVRZLH$UEHLWVDEOlXIHVLQGYRUJHJHEHQXQGQXUEHGLQJWYHUlQ
GHUEDU 'HQ W\SLVFKHQ $XIEDX VRZLH GLH $FKVGHNODUDWLRQHQ HLQHU 3ROLHUPD
VFKLQH PLW 6\QFKURVSHHG.LQHPDWLN YHUDQVFKDXOLFKW GLH 0DVFKLQHQVWUXNWXU
QDFK$EE

$EE7\SLVFKH0DVFKLQHQVWUXNWXUHLQHU3ROLHUPDVFKLQHPLW6\QFKURVSHHG.LQHPDWLN
7UDYHUVH
)KUXQJVVFKOLWWHQ
[$FKVH
:HUNVWFNVSLQGHO
:HUN]HXJVSLQGHO
6FKZHQNDFKVH
E$FKVH
)KUXQJVVFKOLWWHQ
]$FKVH
$EULFKWVSLQGHO
*HVWHOO
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
$EE)XQNWLRQVVWUXNWXU]XU,QWHJUDWLRQHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVLQ
HLQH6\QFKURVSHHG0DVFKLQHQEDVLV

$EE]HLJWGLH)XQNWLRQVVWUXNWXUHLQHVLQHLQH6\QFKURVSHHG0DVFKLQHQEDVLV
LQWHJULHUWHQ YROODSHUWXULJHQ DNWLYDGDSWLYHQ3ROLHUZHUN]HXJV'LH'HNODUDWLRQ
GHU$FKVHQNRUUHOLHUWPLWGHULQ$EEGDUJHVWHOOWHQ0DVFKLQHQVWUXNWXU(LQH
$XIVFKOVVHOXQJGHU,QIRUPDWLRQV(QHUJLHXQG0HGLHQIOVVHGHU)XQNWLRQV
VWUXNWXUELHWHWGLHQDFKIROJHQGH'LVNXVVLRQ


,1)250$7,216)/866

'LH DXV GHU 6SKlUHQSROLWXU VWDPPHQGH 0DVFKLQHQEDVLV HUIOOW 3RVLWLRQLHU
JHQDXLJNHLWHQLPXQWHUHQHLQVWHOOLJHQP%HUHLFKIU/LQHDUDFKVHQVRZLH:LQ
NHODEZHLFKXQJHQ LP HLQVWHOOLJHQ :LQNHOPLQXWHQEHUHLFK IU 6FKZHQNDFKVHQ
(LQ5HJHONUHLV MH0DVFKLQHQDFKVH LVW HUIRUGHUOLFK(QWVSUHFKHQG YHUIJW MHGH
SRVLWLRQLHUEDUH 0DVFKLQHQDFKVH EHU HLQ /lQJHQ:LQNHOPHVVV\VWHP ]XU
5FNIKUXQJGHU5HJHODEZHLFKXQJDOV(LQJDQJVJU|H'LH:HUN]HXJDOVDXFK
:HUNVWFNVSLQGHO]lKOHQ]XGHQQLFKWSRVLWLRQLHUEDUHQ5RWDWLRQVDFKVHQ(LQH
(UIDVVXQJXQG.RUUHNWXULKUHU'UHK]DKOHQLVWKLQUHLFKHQG(LQ*URWHLOGHULQ
GHU )XQNWLRQVVWUXNWXU GDUJHVWHOOWHQ ,QIRUPDWLRQVIOVVH LVW GHU 6\QFKURVSHHG
0DVFKLQHQEDVLV]X]XRUGQHQ
'DVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJYHUIJWEHUHLQHQVHSDUDWHQ
3UR]HVVUHFKQHU ZHOFKHU VHLQH (LQJDQJVJU|HQ EHU GHQ 6WHXHUUHFKQHU GHU
6\QFKURVSHHG0DVFKLQHQEDVLV EH]LHKW ,Q$EKlQJLJNHLW GHV LP$QVFKOXVV ]X
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
HQWZLFNHOQGHQ/|VXQJVDQVDW]HVLVWHLQ5HJHONUHLVVRZLHGLHGDIUHUIRUGHUOLFKH
0HVVWHFKQLN]XU)RUPNRUUHNWXUGHVDNWLYHQ7HLOVGHV3ROLHUZHUN]HXJVYRU]X
VHKHQ


(1(5*,()/866

-HGH LQ$EEGDUJHVWHOOWH0DVFKLQHQDFKVHHUIRUGHUWPHFKDQLVFKH$QWULHEH
'LH ]XYHUZHQGHQGH6\QFKURVSHHG0DVFKLQHQEDVLV QXW]W HLQHQ*OHLFKVWURP
PRWRULQ9HUELQGXQJPLWHLQHP+DUPRQLF'ULYH*HWULHEH]XU%HWlWLJXQJGHU
6FKZHQNDFKVHVRZLH*OHLFKVWURPPRWRUHQPLW.XJHOXPODXIVSLQGHOQIU/LQHD
UDFKVHQ)UGLH JHIRUGHUWHQ*HQDXLJNHLWHQ LVWGLHVHV3ULQ]LS DXVUHLFKHQGGD
PHFKDQLVFK VHKU UREXVW XQG VWDELO NRVWHQJQVWLJ XQG VWHXHUXQJVWHFKQLVFK
VLPSHOLPSOHPHQWLHUEDU'LH'LVNXVVLRQGHUDXIGLH0DVFKLQHQEDVLV]XUFN]X
IKUHQGHQ(QHUJLHIOVVHVROONHLQHQZHLWHUHQ,QKDOWGLHVHU$UEHLWELOGHQ
,Q$EKlQJLJNHLWGHV]XYHUIROJHQGHQ/|VXQJVDQVDW]HVVLQGIUGLH$QRUGQXQJ
GHVYROODSHUWXULJHQ DNWLYDGDSWLYHQ3ROLHUZHUN]HXJV0|JOLFKNHLWHQ]XUhEHU
WUDJXQJ YHUVFKLHGHQHU (QHUJLHIOVVH YRU]XVHKHQ (LQH IUK]HLWLJH )HVWOHJXQJ
GHU $UW GHV (QHUJLHIOXVVHV KlWWH YRU]HLWLJH (LQVFKUlQNXQJHQ GHU $QWULHEV
DUWGHV:LUNSULQ]LSV]XU)ROJHXQGZUGHGHQ/|VXQJVUDXPYRUGHVVHQ(UDU
EHLWXQJ GHWHUPLQLHUHQ )ROJOLFK VLQG LQ GHU0DVFKLQHQEDVLV 'XUFKIKUXQJHQ
XQGhEHUWUDJXQJVHOHPHQWHIUGLH MHZHLOLJHQ(QHUJLHIOVVHYRU]XKDOWHQ1DFK
>/HK@ ODVVHQ VLFK GLHVH LQ HOHNWULVFKH K\GUDXOLVFKH SQHXPDWLVFKH XQGPH
FKDQLVFKH(QHUJLHVRZLH:lUPHHQHUJLHXQWHUWHLOHQYJO$EE


672)))/866

'LH0DVFKLQHQEDVLVHUIRUGHUW]XU)XQNWLRQVHUIOOXQJNHLQHVHSDUDWHQ6WRIIIOV
VH MHGRFK LVWGDV]XU3ROLWXUHUIRUGHUOLFKH3ROLHUPLWWHOEHUHLW]XVWHOOHQ)UGLH
6\QFKURVSHHG0DVFKLQHQEDVLV EHGHXWHW GLHV GLH =XIKUXQJ GHV WHPSHULHUWHQ
3ROLHUPLWWHOV LQ GLH .RQWDNW]RQH VRZLH GDV DQVFKOLHHQGH $XIIDQJHQ XQG
5FNIKUHQ DQ GLH =XVDW]DJJUHJDWH ]XU $XIEHUHLWXQJ XQG 7HPSHULHUXQJ -H
QDFK$XVIKUXQJGHU0DVFKLQHLVWGLH9HUZHQGXQJPHKUHUHU3ROLHUPLWWHOXQG
5HLQLJXQJVPLWWHO LQ VHSDUDWHQ 9HUVRUJXQJVNUHLVHQ P|JOLFK LP YRUOLHJHQGHQ
$QZHQGXQJVIDOOMHGRFKQLFKWHUIRUGHUOLFK
 

+DUPRQLF'ULYH*HWULHEH]lKOHQ]XGHQ:HOOJHWULHEHQXQG]HLFKQHQVLFKXQWHUDQGHUHP
GXUFKLKUH6SLHOIUHLKHLWLKUHNRPSDNWH%DXZHLVHVRZLHLKUHQHLQIDFKHQPHFKDQLVFKHQ
$XIEDXDXV'LHVH*HWULHEHZHUGHQDXVVFKOLHOLFKGXUFKGLH+DUPRQLF'ULYH$*KHUJH
VWHOOWXQGYHUWULHEHQ>+DU@
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
 /|VXQJVUDXP
)UGLH(UDUEHLWXQJGHV/|VXQJVUDXPVELHWHW VLFKHLQH8QWHUVHW]XQJGHU*H
VDPWDXIJDEH LQ ]ZHL 7HLODXIJDEHQ DQ =XP HLQHQ VLQG /|VXQJVDQVlW]H ]XU
5HDOLVLHUXQJGHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV]XHUDUEHLWHQ
'LH]ZHLWH7HLODXIJDEHEHVWHKWLQGHU(UDUEHLWXQJHLQHV$QVDW]HV]XU+HUVWHO
OXQJ GHV :HUN]HXJ:HUNVWFN .RQWDNWV 'LH /|VXQJVDQVlW]H GHU MHZHLOLJHQ
7HLODXIJDEHQJLOWHVLP$QVFKOXVV]XYHUJOHLFKHQXQG]XEHZHUWHQ


92//$3(5785,*(6$.7,9$'$37,9(632/,(5:(5.=(8*

'HU XQWHU .DS  YRUJHVWHOOWH $QVDW] ]HLJW HLQH P|JOLFKH $QRUGQXQJ GHU
DNWLYHQXQGSDVVLYHQ)XQNWLRQVHOHPHQWHGHV:HUN]HXJVXQGVWHOOWHLQHP|JOL
FKH7HLOO|VXQJ GDU ,P)ROJHQGHQ JLOW HV GHQ /|VXQJVUDXP JDQ]KHLWOLFK XQG
V\VWHPDWLVFK]XHUIDVVHQ(LQHVFKULWWZHLVH.RQNUHWLVLHUXQJGHU/|VXQJVDQVlW
]H YJO $EE  HUODXEW HLQH VLQQYROOH (LQVFKUlQNXQJ GHV /|VXQJVUDXPV
GXUFK'LVNXVVLRQXQG%HZHUWXQJGHU7HLOO|VXQJHQ

$EE$EVWUDNWLRQVVWXIHQ]XU(LQVFKUlQNXQJGHV/|VXQJVUDXPV

 'HU%HJULIIGHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVIKUWDXV
GDVV GHU :HUN]HXJDXIEDX HLQH YROODSHUWXULJH .RQWDNW]RQH DXVELOGHW XQG
PLQGHVWHQV EHU HLQ DNWLYHV DOV DXFK HLQ DGDSWLYHV )XQNWLRQVHOHPHQW YHU
IJW'LHVHLQ.RPELQDWLRQODVVHQHLQHSDUDOOHOHDOVDXFKVHULHOOH$QRUGQXQJ
]XZLH$EEYHUDQVFKDXOLFKW

5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 

$EE.RPELQDWLRQVP|JOLFKNHLWHQDNWLYHUXQGDGDSWLYHU:HUN]HXJNRPSRQHQWHQ

(LQHHUVWH(LQVFKUlQNXQJGHV/|VXQJVUDXPVLVWEHUHLWVLQGLHVHU$EVWUDNWL
RQVVWXIHP|JOLFK'LHXQWHU.DSJHQDQQWHQZHVHQWOLFKHQ9RUWHLOHHLQHV
DNWLY DGDSWLYHQ 3ROLHUZHUN]HXJV VLQG GXUFK SDUDOOHOH $QRUGQXQJ DNWLYHU
XQG DGDSWLYHU)XQNWLRQVHOHPHQWHQLFKW HUIOOEDU'LHVH9DULDQWH OlVVW VLFK
VRPLWDXVVFKOLHHQ
'LHVHULHOOH$QRUGQXQJHUODXEWKLQJHJHQHLQHZHLWHUH9DULDWLRQGHVVWUXNWX
UHOOHQ$XIEDXV9RUWHLOH KLQVLFKWOLFKGHV$XVJOHLFKV YHUEOHLEHQGHU3RVLWLR
QLHUDEZHLFKXQJHQGHVDNWLYHQ7HLOVGXUFKGHQDGDSWLYHQ:HUN]HXJWHLOYHU
VSUHFKHQEHLGH$QVlW]H(EHQVRHUP|JOLFKHQEHLGHVHULHOOHQ$QRUGQXQJHQ
HLQH KRPRJHQH 'UXFNYHUWHLOXQJ XQG HUIOOHQ VRPLW GLH *UXQGYRUDXVVHW
]XQJ IUHLQHQ.RQVWDQWDEWUDJ)UGHQ$QVDW]PLW DGDSWLYHP:HUN]HXJ
XQWHUEDX LVW GDPLW ]X UHFKQHQ GDVV GLH EHJUHQ]WH0LQLDWXULVLHUEDUNHLW GHU
DNWLYHQ )XQNWLRQVHOHPHQWH ]XU $XVELOGXQJ EHU GLH .RQWDNW]RQH IOlFKLJ
YHUWHLOWHU6WW]VWHOOHQ IKUW'LHVHEHVLW]HQ]ZDUDOOHHLQHQ LGHQWLVFKHQ$U
EHLWVGUXFN MHGRFK VWHOOW MHGH 6WW]VWHOOH HLQ |UWOLFK EHJUHQ]WHV XQG VWHLIHV
6XEDSHUWXUZHUN]HXJGDU'LHVHQHLJHQZLHLQ.DSYHUDQVFKDXOLFKW]XU
*HQHULHUXQJ PLWWHOIUHTXHQWHU *HVWDOWDEZHLFKXQJHQ 'LHVH $QRUGQXQJ LVW
IROJOLFKQLFKW]XSUlIHULHUHQXQGHUIlKUWLPZHLWHUHQ9HUODXIGHU$UEHLWNHL
QH ZHLWHUH %HWUDFKWXQJ 'LH $QRUGQXQJ PLW DNWLYHP :HUN]HXJXQWHUEDX
XQG DGDSWLYHP:HUN]HXJREHUEDX YHUVSULFKW GLH (UIOOXQJ DOOHU $QIRUGH
UXQJHQXQGLVWIROJOLFK]XEHYRU]XJHQ
 
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
 'HU/|VXQJVDQVDW]HLQHVDNWLYHQ:HUN]HXJXQWHUEDXVPLWDGDSWLYHP:HUN
]HXJREHUEDXHUODXEW HLQHZHLWHUH'HWDLOOLHUXQJKLQVLFKWOLFK.LQHPDWLNXQG
'\QDPLNGHU DNWLYHQ)XQNWLRQVHOHPHQWH$NWLY LVW KLHUEHLQLFKW]ZLQJHQG
PLWDNWRULVFKJOHLFK]XVHW]HQ9LHOPHKU]LHOWHVDXIGLHDNWLYH'HIRUPDWLRQ
GHV:HUN]HXJREHUEDXVQDFK9RUELOGGHV:HUN]HXJXQWHUEDXV]XU1DFKELO
GXQJGHUXPGHQ6FKZHQNZLQNHOJHNLSSWHQ$VSKlUHQJHRPHWULHDE:HUGHQ
GLHDNWLYHQ7HLOHGHV:HUN]HXJXQWHUEDXVDNWRULVFKUHDOLVLHUW VRELHWHWVLFK
GLH9HUZHQGXQJHLQHU9LHO]DKOYRQ/LQHDUDNWXDWRUHQDQ$OOH$NWRUHQJLOW
HV GDEHL IOlFKLJ YHUWHLOW LQ GHQ:HUN]HXJXQWHUEDX ]X LQWHJULHUHQ'HU DXV
3ULQ]LSVLFKWHLQIDFKVWH$QVDW]EHVWHKWLQGHULQGLUHNWHQ.RSSOXQJ]ZLVFKHQ
DNWLYHQXQGDGDSWLYHQ)XQNWLRQVHOHPHQWHQYJO$EE

$EE$UWGHU.RSSOXQJDNWLYHUXQGDGDSWLYHU)XQNWLRQVHOHPHQWH

'LH1DFKELOGXQJGHUXPGHQ6FKZHQNZLQNHOJHNLSSWHQ$VSKlUHQJHRPHWULH
HUIRUGHUWHLQHP|JOLFKVWKRKH6WW]VWHOOHQGLFKWH,Q$EKlQJLJNHLWGHU4XHU
VFKQLWWVIOlFKHVHQNUHFKW]XU%HZHJXQJVULFKWXQJHLQHVMHGHQDNWLYHQ)XQN
WLRQVHOHPHQWV$NWRUVVRZLHGHV:HUNVWFNGXUFKPHVVHUV LVWGLH$QQDKPH
PHKUHUHUHLQKXQGHUWELVHLQWDXVHQGDNWLYHU)XQNWLRQVHOHPHQWH$NWRUHQUH
DOLVWLVFK$XIJUXQGGHU6\QFKURVSHHG.LQHPDWLNIKUHQVRZRKO:HUNVWFN
DOVDXFK:HUN]HXJHLQH5RWDWLRQVEHZHJXQJGXUFK'LUHNWJHNRSSHOWHDNWLYH
)XQNWLRQVHOHPHQWH LQ DNWRULVFKHU $XVIKUXQJ YJO $EE  $NWLYH XQG
DGDSWLYH)XQNWLRQVHOHPHQWHGLUHNWJHNRSSHOWVLQGVRPLWLP9HUEXQGURWD
WRULVFK]XEHZHJHQ8QDEKlQJLJGHU$QWULHEVDUWVLQG'UHKGXUFKIKUXQJHQ
IU .DEHO ]XU 9HUVRUJXQJ XQGRGHU 6WHXHUXQJ GHU $NWRUHQ HUIRUGHUOLFK
ZHOFKHELV]XHLQHPEHVWLPPWHQ*UDGPLQLDWXULVLHUEDUVLQG/LPLWLHUHQGIU
GLHVHQ/|VXQJVDQVDW] LVWYLHOPHKUGHUHUIRUGHUOLFKHNRQVWUXNWLYH$XIZDQG
]XU9HUVRUJXQJDOOHU$NWRUHQ'LHVHUVWHKWLQHLQHPOLQHDUHQ9HUKlOWQLV]XU
$Q]DKO GHU $NWRUHQ -HGH 'XUFKIKUXQJ ELOGHW KLHUEHL HLQH )HKOHUTXHOOH
KLQVLFKWOLFK WHFKQLVFKHU $XVIDOOZDKUVFKHLQOLFKNHLW VRZLH LKUHV hEHUWUD
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
JXQJVYHUKDOWHQV6RVLQGIUHOHNWULVFKH'UHKGXUFKIKUXQJHQKRFKIUHTXHQ
WH6W|UXQJHQVRZLH/HFNYHUOXVWHIU+\GUDXOLNXQG3QHXPDWLN]XHUZDUWHQ
$XV6LFKWG\QDPLVFKHU$QIRUGHUXQJHQLVWGLH$NWRULN]XU1DFKELOGXQJGHV
ORNDOHQ +|KHQSURILOV PLW HLQHP 9LHOIDFKHQ GHU 'UHK]DKO GHV:HUN]HXJV
DQ]XVWHXHUQ
'HU$QVDW]HLQHULQGLUHNWHQ.RSSOXQJDNWLYHUXQGDGDSWLYHU)XQNWLRQVHOH
PHQWHYHUVSULFKWLP9HUJOHLFK]XUGLUHNWHQ.RSSOXQJHLQH5HLKHVLJQLILNDQ
WHU9RUWHLOH6R LVWGLHPHFKDQLVFKH.RPSOH[LWlWGXUFK:HJIDOOGHU'UHK
GXUFKIKUXQJEHGHXWHQG JHULQJHU'HV:HLWHUHQ EHVWHKHQ$QIRUGHUXQJHQ
DQGLH'\QDPLNGHV6\VWHPVDXVVFKOLHOLFKEHL6FKZHQNZLQNHOlQGHUXQJHQ
:LUGGHU6FKZHQNZLQNHONRQVWDQWJHKDOWHQLVWGDV6\VWHPQDFKHLQPDOLJHP
(LQVWHOOHQGHU6ROONRQWXUDOVVWDWLVFK]XEHWUDFKWHQ,PHLQIDFKVWHQ)DOOHU
ODXEW GLHV GHQ9HU]LFKW DXI HLQH DNWRULVFKH$XVIKUXQJ GHV:HUN]HXJXQ
WHUEDXV:LUG GLH 6ROONRQWXU LQ GHQ:HUN]HXJXQWHUEDX VWDWLVFK VR HLQJH
SUlJW GDVV GLHVH GLH XPGHQ 6FKZHQNZLQNHO JHNLSSWH$VSKlUHQJHRPHWULH
QDFKELOGHWVRHUIlKUWGHUDGDSWLYH:HUN]HXJREHUEDXEHL5RWDWLRQHLQHDNWL
YH)RUPlQGHUXQJ%HL9HUZHQGXQJ HLQHV DNWRULVFKHQ:HUN]HXJXQWHUEDXV
PLWVHOEVWVSHUUHQGHU$NWRULNNDQQGLHVHEHLNRQVWDQWHP6FKZHQNZLQNHO]XU
5HGX]LHUXQJGHU WKHUPLVFKHQ/DVWGHDNWLYLHUWZHUGHQ:HVHQWOLFKHU1DFK
WHLOGLHVHV$QVDW]HVEHVWHKW LQGHU ,QWHJUDWLRQ MHHLQHV.RSSOXQJVHOHPHQWV
SUR$NWRU'LHVHGLHQHQGHUhEHUWUDJXQJGHU]3RVLWLRQYJO$EE$N
WLYHXQGDGDSWLYH)XQNWLRQVHOHPHQWH LQGLUHNWJHNRSSHOW MHGHV$NWRUVXQG
HUIRUGHUQHQWVSUHFKHQGGHQ)UHLKHLWVJUDG)* 
'LH*HJHQEHUVWHOOXQJEHLGHU/|VXQJVDQVlW]HQDFK$EE]HLJWGDVVGLH
9DULDQWHGHULQGLUHNWHQ.RSSOXQJDNWLYHUXQGDGDSWLYHU)XQNWLRQVHOHPHQWH
GHUGLUHNWHQ.RSSOXQJYRU]X]LHKHQLVW(LQHGHWDLOOLHUWH*HJHQEHUVWHOOXQJ
GHU 9RU XQG 1DFKWHLOH GHU GLUHNWHQLQGLUHNWHQ .RSSOXQJ DNWLYHU XQG
DGDSWLYHU)XQNWLRQVHOHPHQWHELHWHW7DE

7DE%HZHUWXQJGLUHNWXQGLQGLUHNWJHNRSSHOWHU)XQNWLRQVHOHPHQWH
$QVDW]
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−− 
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JHULQJ 
− R
VHKUJXWJXWREHIULHGLJHQG−DXVUHLFKHQG−−XQJHQJHQG
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
 ,Q$EKlQJLJNHLWGHU:HUNVWFNJHRPHWULHEHVWHKHQXQWHUVFKLHGOLFKH$QIRU
GHUXQJHQDQGLHPD[LPDO]XOHLVWHQGHQ6WHOOZHJHGHUDNWLYHQ)XQNWLRQVHOH
PHQWH$NWRULN:HVHQWOLFKH .HQQJU|HQ VLQG KLHUEHL GHU VSKlULVFKH (U
VDW]UDGLXV GLH $VSKlUL]LWlW YJO .DS  VRZLH GHU :HUNVWFN
GXUFKPHVVHU,QKDOWGHU$EVWUDNWLRQVVWXIHVROOGLHQDFKIROJHQGH'LVNXV
VLRQ ]ZHLHU /|VXQJVDQVlW]H VRZLH GHUHQ %HZHUWXQJ ]XU ZHLWHUHQ (LQ
VFKUlQNXQJGHV/|VXQJVUDXPVELOGHQ

$EE5HDOLVLHUXQJZHUNVWFNJHRPHWULHDEKlQJLJHU6WHOOZHJH

$EE]HLJW0|JOLFKNHLWHQ]XU5HDOLVLHUXQJHUIRUGHUOLFKHU6WHOOZHJH:LUG
GLH)RUPHLQHUXPGHQ6FKZHQNZLQNHOJHNLSSWOLHJHQGHQURWDWLRQVV\PPHW
ULVFKHQ$VSKlUHDXVVFKOLHOLFKGXUFKGHQDNWLYHQ7HLOGHV:HUN]HXJVQDFK
JHELOGHW LVWGDV3ROLHUZHUN]HXJIOH[LEHO LP5DKPHQYRUDEIHVWJHOHJWHU$V
SKlUHQJHRPHWULHQ DQZHQGEDU'LHVHUZHVHQWOLFKH9RUWHLO HUIRUGHUW MHGRFK
LQJOHLFKHP=XJHGDVV6WHOOZHJH LP]ZHLVWHOOLJHQPP%HUHLFKEHL]XOlVVL
JHQ3RVLWLRQVDEZHLFKXQJHQLPHLQVWHOOLJHQP%HUHLFK]XOHLVWHQYJO$EE
$NWRULVFKHV6WHOOHQYRQ6SKlUHXQG$VSKlUL]LWlWVLQG
(LQHQ ZHLWHUHQ /|VXQJVDQVDW] EHVFKUHLEW GLH VSKlULVFKH 9RUIRUPXQJ GHV
:HUN]HXJV LQ $EKlQJLJNHLW GHV HUIRUGHUOLFKHQ VSKlULVFKHQ (UVDW]UDGLXV
$XIJUXQG GHV VHULHOOHQ$XIEDXV VLQG ]ZHL9DULDWLRQHQP|JOLFK 6R ODVVHQ
VLFKGLHIOlFKLJYHUWHLOWHQ$NWRUHQEHLVSLHOVZHLVHDXIHLQHPVSKlULVFKHQ8Q
WHUEDXSODW]LHUHQ YJO$EE :HFKVHOEDUHU:HUN]HXJXQWHUEDX'HVVHQ
.UPPXQJVUDGLXV NDQQ HQWVSUHFKHQG GHU :HUNVWFNJHRPHWULH DQJHSDVVW
VHLQXPGHQ6WHOOEHUHLFK6WHOOZHJGHUDNWLYHQ)XQNWLRQVHOHPHQWH]XUHGX
]LHUHQ:HLWHUKLQELHWHQVLFK6FKQLWWVWHOOHQ]XP$XVWDXVFKGHVVSKlULVFKHQ
8QWHUEDXV ]XP IOH[LEOHQ (LQVDW] GHV:HUN]HXJV DQ 'LH 9HUVRUJXQJ GHU
$NWRULN GXUFK GHQ VSKlULVFKHQ 8QWHUEDX HUIRUGHUW KLQJHJHQ DXIZlQGLJH
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
XQG NRPSOH[H .RQVWUXNWLRQVO|VXQJHQ 'LH ]ZHLWH 9DULDQWH ]HLFKQHW VLFK
GXUFK HLQH 8PNHKU GHV )XQNWLRQVSULQ]LSV QDFK >/HK@ DXV 6LH YHUIJW
EHU HLQHQ GHP VSKlULVFKHQ (UVDW]UDGLXV HQWVSUHFKHQG YRUJHIRUPWHQ
ZHFKVHOEDUHQ:HUN]HXJREHUEDX LQ)RUPJHIKUWHU=\OLQGHUVWLIWHQDFKIRO
JHQG DOV ¶1DGHONLVVHQ¶ EH]HLFKQHW 'LH %HDUEHLWXQJ XQWHUVFKLHGOLFKHU $V
SKlUHQJHRPHWULHQ HUIRUGHUW HLQH0|JOLFKNHLW ]XP:HFKVHO GHV 1DGHONLV
VHQV GXUFK HLQH JHHLJQHWH :HFKVHOVFKQLWWVWHOOH :HLWHUKLQ HUP|JOLFKW GHU
$XIEDX GLH .RQGLWLRQLHUXQJ GHV 3ROLHUPLWWHOWUlJHUV DXIJUXQG 9HUVFKOHL
DXHUKDOEGHU0DVFKLQHGXUFK9HUZHQGXQJPHKUHUHULGHQWLVFKHU1DGHONLV
VHQ'LHVHUODXEWHLQH5HGX]LHUXQJGHU5VW]HLWGDGDV$EULFKWHQGHV3R
OLHUPLWWHOWUlJHUVSDUDOOHO]XU3ROLHUEHDUEHLWXQJHUIROJHQNDQQ)UGHQZHLWH
UHQ (QWZLFNOXQJVYHUODXI ELHWHW VLFK GLH $XVJHVWDOWXQJ GHU 9DULDQWH GHV
ZHFKVHOEDUHQ:HUN]HXJREHUEDXVJHJHQEHUGHQHUVWJHQDQQWHQ/|VXQJVDQ
VlW]HQDQ

 )UGLH$UWGHU'UHKPRPHQWHLQOHLWXQJODVVHQVLFKIUGDV]XHQWZLFNHOQGH
3ROLHUZHUN]HXJ]ZHL/|VXQJVDQVlW]HDEOHLWHQ8QDEKlQJLJGHVVHQLVWHVHU
IRUGHUOLFKGLH)KUXQJVHOHPHQWHGHV1DGHONLVVHQVDQ]XWUHLEHQ=XPHLQHQ
XP4XHUNUlIWHDXIGLH1DGHOQ]XUHGX]LHUHQXQG]XPDQGHUHQXP5HODWLY
EHZHJXQJHQGHU1DGHOQ]XPDGDSWLYHQ7HLOGHV:HUN]HXJVDXV]XVFKOLHHQ
(LQH YHUHLQIDFKWH 'DUVWHOOXQJ GHV ZHFKVHOEDUHQ :HUN]HXJREHUEDXV ]HLJW
$EE

$EE9DULDQWHQ]XU'UHKPRPHQWHLQOHLWXQJLQGHQ:HUN]HXJREHUEDX

,PHUVWHQ/|VXQJVDQVDW]HUIROJWGLH'UHKPRPHQWHLQOHLWXQJ LQGHQDGDSWL
YHQ 7HLO GHV:HUN]HXJV ]HQWULVFK ]XU 5RWDWLRQVDFKVH GHV2EHUEDXV YJO
$EE=HQWULVFKH'UHKPRPHQWHLQOHLWXQJ$XIJUXQGGHV]XEHUWUDJHQ
GHQ 'UHKPRPHQWV VLQG GHU0LQLDWXULVLHUEDUNHLW DQ GLHVHU 6WHOOH *UHQ]HQ
JHVHW]W(VLVWGDYRQDXV]XJHKHQGDVVGHU6FKHLWHOGHV:HUN]HXJVNHLQH,Q
WHJUDWLRQ DNWLYHU DOV DXFK DGDSWLYHU )XQNWLRQVHOHPHQWH HUODXEW
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
'HQQRFKELHWHWGLHVHU$QVDW]GHQVLJQLILNDQWHQ9RUWHLOGDVVGLH]XU'UHK
PRPHQWEHUWUDJXQJHUIRUGHUOLFKH:HOOHKRKODXVJHIKUWZHUGHQNDQQXP
VRHLQH0LWWHQYHUVRUJXQJ]XJHZlKUOHLVWHQ
'HU ]ZHLWH /|VXQJVDQVDW] ]HLFKQHW VLFK GXUFK HLQH XPIDQJVVHLWLJH'UHK
PRPHQWHLQOHLWXQJDXV'HUDGDSWLYH7HLOGHV:HUN]HXJVLVWKLHUEHLXPGHQ
JHVDPWHQ8PIDQJIOlFKLJLQD[LDOHU5LFKWXQJ]XNOHPPHQ'LHVHULQJI|UPL
JH(LQVSDQQXQJ HUODXEW HLQH KRPRJHQH(LQOHLWXQJ GHU8PIDQJVNUDIW XQG
HLJQHWVLFKEHVRQGHUV IUGDVDQ]XWUHLEHQGH)XQNWLRQVHOHPHQWPLWJHZROOW
QLHGULJHU 6FKHU XQG 'UXFNIHVWLJNHLW 'HU ]ZHLWH /|VXQJVDQVDW] HUODXEW
HQWJHJHQGHVHUVWHQNHLQH,QWHJUDWLRQHLQHU0LWWHQVFKPLHUXQJYHUIJWGDIU
LP *HJHQ]XJ EHU HLQH YROODSHUWXULJ KRPRJHQH 9HUWHLOXQJ DNWLYHU XQG
DGDSWLYHU)XQNWLRQVHOHPHQWH
'HU ZHLWHUH (QWZLFNOXQJVYHUODXI GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3R
OLHUZHUN]HXJVEDXWDXIJUXQGGHUDXIJHIKUWHQ9RUWHLOHDXIGHQ/|VXQJVDQ
VDW]HLQHUXPIDQJVVHLWLJHQ'UHKPRPHQWHLQOHLWXQJYJO$EE8PIDQJV
VHLWLJH'UHKPRPHQWHLQOHLWXQJDXI


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
=XU 5HDOLVLHUXQJ GHV IU HLQHQ 3ROLHUDEWUDJ HUIRUGHUOLFKHQ )OlFKHQNRQWDNWV
]ZLVFKHQ :HUNVWFN XQG 3ROLHUPLWWHOWUlJHU YJO .RQWDNW]RQH H[LVWLHUHQ LQ
$EKlQJLJNHLW GHU :HUNVWFNJHRPHWULH YHUVFKLHGHQH $QVlW]H *HQHUHOO OlVVW
VLFKIRUPXOLHUHQGDVVPLQGHVWHQVHLQQDFKJLHELJHV)XQNWLRQVHOHPHQWHUIRUGHU
OLFKLVWEHUGHVVHQ6WHLILJNHLWGHU3ROLHUGUXFNHLQJHVWHOOWZLUG
,Q GHU 3ROLWXU VSKlULVFKHU 2SWLNNRPSRQHQWHQ PLWWHOV GHU 6\QFKURVSHHG
.LQHPDWLN LVW GDV:HUN]HXJ LQ 5LFKWXQJ VHLQHU 5RWDWLRQVDFKVH VWHLI JHODJHUW
YJO$EE'LH=XVWHOOXQJGHV:HUNVWFNVDQGDV:HUN]HXJVRZLHGLH(U
]HXJXQJ GHV 3ROLHUGUXFNV HUIROJHQPLWWHOV HLQHU YROODSHUWXULJHQ GUXFNOXIWEH
DXIVFKODJWHQ(ODVWRPHUPHPEUDQ'DV:HUNVWFNOLHJWGDEHLDXIGHU0HPEUDQ
XQGZLUG VHLWOLFK GXUFK HLQHQ.XQVWVWRIIULQJ JHIKUW'HU ,QQHQGXUFKPHVVHU
GHV.XQVWVWRIIULQJV LVW LQ$EKlQJLJNHLWGHV:HUNVWFNGXUFKPHVVHUVXPHWZD
PPJU|HUDXVJHOHJW'LHVHSUDJPDWLVFKH/|VXQJLVW]XOlVVLJGDIUVSKlUL
VFKH 2SWLNHQ JHULQJH $QIRUGHUXQJHQ DQ GHUHQ /DJHRULHQWLHUXQJ EHVWHKHQ
 

'HU%HJULII¶0LWWHQYHUVRUJXQJ¶RGHU¶0LWWHQVFKPLHUXQJ¶VWDPPWDXVGHU6SKlUHQSROLWXU
PLWWHOV6\QFKURVSHHG.LQHPDWLN)U:HUNVWFNGXUFKPHVVHUDEPPELHWHWHVVLFKMH
QDFK*ODVVRUWH$UWGHV3ROLHUPLWWHOWUlJHUVXQGYHUZHQGHWHQ3ROLHUPLWWHOVDQ]XVlW]OLFKHV
3ROLHUPLWWHOEHUHLW]XVWHOOHQ'HVVHQ=XIKUXQJHUIROJWLQGHU5HJHOEHUHLQH]HQWULVFKH
%RKUXQJGXUFKGLH3ROLHUVFKDOH(LQH9HUWHLOXQJGHV3ROLHUPLWWHOVZLUGGXUFKGLH5RWDWLRQ
GHV:HUN]HXJVXQGGLHVRPLWDXIWUHWHQGH=HQWULIXJDONUDIWVLFKHUJHVWHOOW
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
'LHVH VLQG DXIGHQ(IIHNWGHU3DDUXQJ]ZHLHU VSKlULVFKHU)OlFKHQ]XUFN]X
IKUHQLQZHOFKHUGLH9HUELQGXQJGHUHU.UPPXQJVPLWWHOSXQNWHGLHRSWLVFKH
$FKVH UHSUlVHQWLHUW 0|JOLFKH 5DQGGLFNHQXQWHUVFKLHGH ODVVHQ VLFK QDFK $E
VFKOXVVGHU3ROLWXUGXUFKHLQHQ=HQWULHUYRUJDQJEHVHLWLJHQ
,QGHU3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQVRZLH)UHLIRUPRSWLNHQPLWWHOV
%RQQHW :HUN]HXJDQRUGQXQJHQ EHVWHKHQ VWUHQJH /DJHDQIRUGHUXQJHQ DQ GDV
RSWLVFKH %DXHOHPHQW (QWJHJHQ GHU 6SKlUHQSROLWXU KDEHQ LP 3ROLHUSUR]HVV
DXIWUHWHQGH /DJHIHKOHU GLUHNWHQ (LQIOXVV DXI GLH )RUP GHV :HUNVWFNV 'LH
/DJHUXQJGHV:HUNVWFNVHUIROJWJHQHUHOOIRUPVWHLILQGHU5HJHOGXUFK$XINLW
WHQ GHV:HUNVWFNV DXI HLQH5LQJVFKQHLGHPLW JHHLJQHWHQ 6FKQLWWVWHOOHQ ]XU
YHUZHQGHWHQ %HDUEHLWXQJVPDVFKLQH YJO $EE  'DV %RQQHWZHUN]HXJ LVW
YRQ LQQHQ GUXFNOXIWEHDXIVFKODJW $XIJUXQG GHU .RPSUHVVLELOLWlW GHV *DVHV
NDQQ GDV:HUN]HXJ HQWVSUHFKHQG GHU:HUNVWFNJHRPHWULH VRZLH GHV ,QQHQ
GUXFNVQDFKJHEHQXQGVRPLWLP%HUHLFKGHV)OlFKHQNRQWDNWVGLH.RQWDNW]RQH
DXVELOGHQ'DV:HUN]HXJIXQJLHUWGDEHLDOVGDVQDFKJLHELJH)XQNWLRQVHOHPHQW

$EE$UWHQ]XU+HUVWHOOXQJGHV:HUN]HXJ:HUNVWFN.RQWDNWVHQWVSUHFKHQGYHUZHQGHWHU
7HFKQRORJLHQ

(LQ YROODSHUWXULJHV DNWLYDGDSWLYHV 3ROLHUZHUN]HXJ HUIRUGHUW ]XU +HUVWHOOXQJ
GHV:HUN]HXJ:HUNVWFN.RQWDNWVHLQH.RPELQDWLRQGHUJHQDQQWHQ/|VXQJV
DQVlW]HDXVGHU3ROLWXUPLWWHOV6\QFKURVSHHG.LQHPDWLNVRZLHGHU3ROLWXUPLW
WHOV%RQQHW:HUN]HXJDQRUGQXQJHQ+LHUIU VLQGGLH]ZHLQDFKIROJHQGGDUJH
VWHOOWHQ/|VXQJVDQVlW]HQDFK$EE]XGLVNXWLHUHQ

1DFKDNWXHOOHP6WDQGGHU7HFKQLNYHUIJEDUH=HQWULHUWHFKQRORJLHQVLQGGDV6SDQQ]HQW
ULHUHQVRZLHGDV6WHFN]HQWULHUHQ'HUHQ:LUNSULQ]LSDOVDXFK.LQHPDWLNVLQGLQ>)UD@
GHWDLOOLHUWEHVFKULHEHQ
*lQJLJH6FKQLWWVWHOOHQVLQG]\OLQGULVFKH'RUQHIU+\GURGHKQVSDQQIXWWHU]XU$XIQDKPH
URWDWLRQVV\PPHWULVFKHU:HUNVWFNHVRZLH1XOOSXQNWVSDQQV\VWHPHRGHU]\OLQGULVFKH
'RUQHPLW$]LPXW]XRUGQXQJIU)UHLIRUPRSWLNHQ
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV

$EE$QVlW]H]XU+HUVWHOOXQJGHV:HUN]HXJ:HUNVWFN.RQWDNWVIUYROODSHUWXULJH
DNWLYDGDSWLYH3ROLHUZHUN]HXJH

'HU HUVWH /|VXQJVDQVDW] PLW LQ ]5LFKWXQJ QDFKJLHELJHU /DJHUXQJ GHV YROO
DSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVHUP|JOLFKWGLH:HLWHUYHUZHQGXQJ
NODVVLVFKHU 5LQJVFKQHLGHQ XQWHU %HLEHKDOWXQJ GHU LQ 5LFKWXQJ GHU RSWLVFKHQ
$FKVHVWHLIHQ:HUNVWFNODJHUXQJ$OVQDFKWHLOLJ LVWGLHDXIZlQGLJH/DJHHUIDV
VXQJGHU:HUNVWFNREHUIOlFKH ]XU+HUVWHOOXQJGHV)OlFKHQNRQWDNWV ]ZLVFKHQ
:HUN]HXJ XQG:HUNVWFN ]X EHZHUWHQ ,Q $EKlQJLJNHLW GHV HLQ]XVWHOOHQGHQ
3ROLHUGUXFNV LVW HLQH VLPXOWDQH %HZHJXQJ GHV :HUN]HXJV LQ [ DOV DXFK ]
5LFKWXQJ HUIRUGHUOLFK 'DV 9HUKlOWQLV DXV =XVWHOOEHZHJXQJ LQ ] XQG [
5LFKWXQJLVWKLHUEHLYRPHLQJHVFKORVVHQHQ6FKZHQNZLQNHO]ZLVFKHQGHU5RWD
WLRQVDFKVHGHV:HUN]HXJVXQGGHV:HUNVWFNVDEKlQJLJ
(LQ]ZHLWHU/|VXQJVDQVDW]EHVFKUHLEWGLHVWHLIH/DJHUXQJGHV:HUN]HXJVLQ]
5LFKWXQJ'DV:HUNVWFNKLQJHJHQLVWLQ5LFKWXQJVHLQHU5RWDWLRQVDFKVHQDFK
JLHELJ JHODJHUW 'LH NRQVWUXNWLYH $XVJHVWDOWXQJ HUODXEW ]ZHL 9DULDQWHQ =XU
ZHLWHUHQ 9HUZHQGXQJ NODVVLVFKHU 5LQJVFKQHLGHQ PLW ]HQWULVFKHU .OHPPXQJ
EHLVSLHOVZHLVH LQ )RUP HLQHV +\GURGHKQGRUQV LVW GLH )XQNWLRQDOLWlW GHU

(LQ+\GURGHKQGRUQEHVLW]WHLQH]\OLQGULVFKH5HIHUHQ]IOlFKH]XU]HQWULVFKHQ6SDQQXQJLQ
HLQHP+\GURGHKQVSDQQIXWWHU'LHVHV6SDQQV\VWHPHUODXEWGDVUHSURGX]LHUEDUH(LQZHFK
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
1DFKJLHELJNHLW LQ 5LFKWXQJ GHU 5RWDWLRQVDFKVH ]ZLVFKHQ 6SDQQIXWWHU XQG
:HUNVWFNVSLQGHO]XLQWHJULHUHQYJO$EE1DFKJLHELJHV6SDQQIXWWHU$OV
ZHVHQWOLFKH1DFKWHLOHGLHVHV$QVDW]HV VLQGGHU]XHUZDUWHQGHNRPSOH[H$XI
EDX VRZLH GLH IUHLH 'LVWDQ] ]ZLVFKHQ )KUXQJ XQG:HUNVWFNREHUIOlFKH ]X
QHQQHQ
'XUFKGLH)KUXQJHLQJHEUDFKWH9HUNLSSXQJHQZLUNHQDXIJUXQGLKUHV+HEHO
DUPVDQGHU:HUNVWFNREHUIOlFKHDOV4XHUYHUVDW]XQGVLQGDOVNULWLVFK]XEH
ZHUWHQ
'LH]ZHLWH9DULDQWHGHUQDFKJLHELJHQ:HUNVWFNODJHUXQJVLHKWHLQH,QWHJUDWLRQ
GHU )KUXQJ LQ GHQ +\GURGHKQGRUQ YRU YJO $EE  1DFKJLHELJH 5LQJ
VFKQHLGH 'LHV HUODXEW HLQHP|JOLFKVW JHULQJH IUHLH'LVWDQ] ]ZLVFKHQ:HUN
VWFNREHUIOlFKH XQG )KUXQJ VRZLH JU|WP|JOLFKH )KUXQJVOlQJH )U GLH
QDFKIROJHQGH.RQNUHWLVLHUXQJGHU/|VXQJVDQVlW]H LQ)RUP7HFKQLVFKHU3ULQ
]LSHLVWGLH9DULDQWHGHUQDFKJLHELJHQ5LQJVFKQHLGH]XYHUIROJHQ


 7HFKQLVFKH3ULQ]LSH

'LHQDFKIROJHQGH(UDUEHLWXQJ7HFKQLVFKHU3ULQ]LSHVLHKWHLQH$XIWHLOXQJDQD
ORJ.DSGHU*HVDPWDXIJDEHLQ]ZHLDEJHJUHQ]WH7HLODXIJDEHQYRU'LH
HUVWH XPIDVVW 3ULQ]LSO|VXQJHQ HLQHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHU
ZHUN]HXJVGLH]ZHLWHGLHQWGHP(QWZXUI7HFKQLVFKHU3ULQ]LSH]XU+HUVWHOOXQJ
GHV:HUN]HXJ:HUNVWFN.RQWDNWV(LQDQVFKOLHHQGHU9HUJOHLFKPLW%HZHU
WXQJ HUODXEW GLH $XVZDKO GHV MHZHLOLJ SUlIHULHUWHQ 3ULQ]LSV XQG ELOGHW GLH
*UXQGODJHGHVQDFKIROJHQGHQ*HVWDOWIRUGHUXQJVSODQV


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
'HU XQWHU.DSLWHO  HUDUEHLWHWH /|VXQJVUDXP HUP|JOLFKW HLQHQ HIIHNWLYHQ
$XVVFKOXVV SUDNWLVFK QLFKW UHOHYDQWHU RGHU SUDNWLVFK QLFKW XPVHW]EDUHU /|
VXQJVDQVlW]HIUGDVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJ'LHIROJHQ
GH$XVDUEHLWXQJ7HFKQLVFKHU3ULQ]LSH LVWDOV.RQNUHWLVLHUXQJGHVSUlIHULHUWHQ
/|VXQJVDQVDW]HV]XYHUVWHKHQ
'DV)OlFKHQPXVWHUGHV1DGHONLVVHQVGHVDNWLYHQ7HLOVVRZLHGLH5HDOLVLHUXQJ
GHU.RSSHOVWHOOH ]ZLVFKHQ:HUN]HXJXQWHUEDX XQG REHUEDX VROOHQ LQ GLHVHP
$EVFKQLWW QLFKW EHWUDFKWHW ZHUGHQ 'HUHQ 5HDOLVLHUXQJVYDULDQWHQ VLQG ,QKDOW
GHVQDFKIROJHQGHQ*HVWDOWIRUGHUXQJVSODQV 

VHOQYRQ:HUNVWFNHQ3UIOLQJHQXQG:HUN]HXJHQ7\SLVFKH$QZHQGXQJVIHOGHUVLQG
)UlV6FKOHLIXQG3ROLHUPDVFKLQHQ>6FK@
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
7DE.RPELQDWLRQVP|JOLFKNHLWHQGHU(LQ]HOIXQNWLRQHQ1DGHOIKUXQJXQGUFNVWHOOXQJ

1DGHOIKUXQJ
6HJPHQWLHUW (LQIDFK
1D
GH
OU
FN
VWH
OOX
QJ

0DJQHWNUDIW )KUXQJVDUUD\VHJPHQWLHUWPLW3HUPDQHQWPDJQHWDUUD\
)KUXQJVDUUD\HLQIDFKPLW
3HUPDQHQWPDJQHWDUUD\
)HGHUNUDIW )KUXQJVDUUD\VHJPHQWLHUWPLW6FKUDXEHQGUXFNIHGHUDUUD\
)KUXQJVDUUD\HLQIDFKPLW
6FKUDXEHQGUXFNIHGHUDUUD\

'LHQDFKIROJHQGGDUJHVWHOOWHQ$QVlW]H]HLJHQMHZHLOV]ZHL/|VXQJHQ]XU5HDOL
VLHUXQJ ]ZHLHU (LQ]HOIXQNWLRQHQ GHU1DGHOIKUXQJ VRZLH GHU1DGHOUFNVWHO
OXQJ,QGHQ7HFKQLVFKHQ3ULQ]LSHQVLQGGLHVHIUHLNRPELQLHUEDUYJO7DE
,P5DKPHQGHUYRUOLHJHQGHQ$UEHLWVROODXVGHU9LHO]DKOHUDUEHLWHWHU7HFKQL
VFKHU3ULQ]LSHYJO>6FK@GLH'LVNXVVLRQDXIGLHEHLGHQSUlIHULHUWHQ3ULQ]LSH
EHVFKUlQNW ZHUGHQ 'LH YHUEOHLEHQGHQ  9DULDQWHQ HUIDKUHQ NHLQH %HWUDFK
WXQJ

$EE9ROODSHUWXULJHVDNWLYDGDSWLYHV3ROLHUZHUN]HXJPLWVHJPHQWLHUWHP)KUXQJVDUUD\XQG
3HUPDQHQWPDJQHWDUUD\
 
/DJHUXQJURWLHUHQGHU
:HUN]HXJREHUEDX
5RWDWLRQVDFKVH
:HUNVWFN
8QWHUH
1DGHO
IKUXQJ
2EHUH
1DGHO
IKUXQJ
$GDSWLYH
=ZLVFKHQVFKLFKW
5RWDWLRQVDFKVH
:HUN]HXJREHUEDX
3HUPDQHQWPDJQHW
GHV0DJQHWDUUD\V
)HUURPDJQHWLVFKH
1DGHOGHVVSKlUL
VFKHQ1DGHONLVVHQV
3ROLHUPLWWHO
WUlJHU
*HVWHOO
$NWRU
DUUD\
.RSSHOVWHOOH:HUN
]HXJXQWHUEDXXQG
REHUEDX
7UHQQVWHOOH:HUN
]HXJXQWHUEDXXQG
REHUEDX
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
$EE  ]HLJW HLQH P|JOLFKH $XVIKUXQJVIRUP GHV YROODSHUWXULJHQ DNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJV 'DV GDUJHVWHOOWH 3ULQ]LS ]HLFKQHW VLFK GXUFK GLH
VHJPHQWLHUWH )KUXQJ DOOHU 1DGHOQ LP URWLHUHQGHQ :HUN]HXJREHUEDX DXV
'XUFKGLH VSKlULVFKH*UXQGIRUPGHUREHUHQ1DGHOIKUXQJQXW]W MHGH1DGHO
GLHPD[LPDOH)KUXQJVOlQJHXP9HUNLSSXQJHQXQGHODVWLVFKH%LHJXQJGXUFK
4XHUNUlIWH ]X PLQLPLHUHQ 'HU JHZlKOWH $QVDW] HUIRUGHUW DXIJUXQG VHLQHU
hEHUEHVWLPPWKHLW ]XVlW]OLFKH 0DQDKPHQ XP GLH )XQNWLRQ VLFKHU]XVWHOOHQ
'LHVHN|QQHQGLHJHPHLQVDPH%HDUEHLWXQJGHU%RKUXQJHQLQREHUHUXQGXQWH
UHU 1DGHOIKUXQJ XQGRGHU GLH 7ROHUDQ]DXVOHJXQJ GHU %RKUXQJHQ ]XP1D
GHODXHQGXUFKPHVVHU VHLQXPHLQ.OHPPHQGHU1DGHOQEHL%HZHJXQJ LQ ]
5LFKWXQJDXV]XVFKOLHHQ
'LHNRUUHNWH1DFKELOGXQJGHUXPGHQ6FKZHQNZLQNHOJHNLSSWHQ$VSKlUHQJH
RPHWULHLVW*UXQGYRUDXVVHW]XQJIUGLH:LUNVDPNHLWXQG)XQNWLRQGHVHUDUEHL
WHWHQ 9HUIDKUHQVDQVDW]HV (UUHLFKW ZLUG GLHV GXUFK hEHUODJHUXQJ GHV LQ GHQ
:HUN]HXJXQWHUEDX VWDWLVFK HLQJHSUlJWHQ DVSKlULVFKHQ$QWHLOPLW GHP VSKlUL
VFKHQ (UVDW]UDGLXV -HGH 1DGHO HUIRUGHUW EHL RV]LOOLHUHQGHU WUDQVODWRULVFKHU
%HZHJXQJHLQH5FNVWHOONUDIWZHOFKHGHU7UlJKHLWVNUDIWGHUMHZHLOLJHQ1DGHO
HQWJHJHQZLUNW'DV7HFKQLVFKH3ULQ]LSQDFK$EEVLHKWGDIUHLQ$UUD\DXV
3HUPDQHQWPDJQHWHQYRU'LHVHVHUP|JOLFKWHLQHQVWlQGLJHQ.RQWDNWGHU1D
GHOQPLWGHP:HUN]HXJXQWHUEDXUHVSHNWLYHGHUGD]ZLVFKHQOLHJHQGHQ7UHQQ
VWHOOH*UXQGYRUDXVVHW]XQJ]XU)XQNWLRQVHUIOOXQJQDFKGLHVHP$QVDW]LVWGHU
(LQVDW]IHUURPDJQHWLVFKHU1DGHOQ

'HU$XIEDXQDFK$EEQXW]WHLQ$UUD\DXV6FKUDXEHQGUXFNIHGHUQXPGHQ
.RQWDNWGHU1DGHOQPLWGHP:HUN]HXJXQWHUEDX VLFKHU]XVWHOOHQ)UGLHPD
[LPDOH1DGHOGLFKWHNDQQGLHVOLPLWLHUHQGVHLQMHGRFKVWHOOWHVNHLQIUK]HLWLJHV
$XVVFKOXVVNULWHULXPGHV$QVDW]HVGDU(QWJHJHQGHV LQ$EE GDUJHVWHOOWHQ
7HFKQLVFKHQ3ULQ]LSVYHUIJWGHU$QVDW]QDFK$EEEHUHLQHLQIDFKHV)K
UXQJVDUUD\'LHVHVELHWHWMHGHU1DGHOXQDEKlQJLJYRQGHUHQ/lQJHXQG3RVLWL
RQ LP :HUN]HXJREHUEDX GLH JOHLFKH )KUXQJVOlQJH =XVlW]OLFK YHUPHLGHW
GLHVHU$QVDW]GXUFKVHLQHHLQIDFKH=\OLQGHU=\OLQGHU3DDUXQJhEHUEHVWLPPW
KHLWHQXQGYHUHLQIDFKWVRPLWGLHNRQVWUXNWLYH8PVHW]XQJ


'LHDXIGLHMHZHLOLJH1DGHOZLUNHQGH4XHUNUDIWLVWDEKlQJLJYRP$EVWDQGGHU1DGHO]XU
5RWDWLRQVDFKVHGHV:HUN]HXJREHUEDXVVRZLHGHPVSKlULVFKHQ(UVDW]UDGLXVGHV1DGHONLV
VHQV'DVVLFKHUJHEHQGH.UlIWHGUHLHFNOlVVWVLFKWULJRQRPHWULVFKEHUGHQ.RVLQXVGHV
HLQJHVFKORVVHQHQ:LQNHOVEHVFKUHLEHQYJO$QKDQJ$
'LH5FNVWHOONUDIWLVWKLHUEHLJU|HURGHUJOHLFKGHUPD[LPDODXIWUHWHQGHQ7UlJKHLWVNUDIW
DXV]XOHJHQ'LHVHEHUHFKQHWVLFKDXVGHP3URGXNWGHU0DVVHHLQHU1DGHOVRZLHGHULQ]
5LFKWXQJPD[LPDOZLUNHQGHQ%HVFKOHXQLJXQJ
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV

$EE9ROODSHUWXULJHVDNWLYDGDSWLYHV3ROLHUZHUN]HXJPLWHLQIDFKHP)KUXQJVDUUD\XQG
6FKUDXEHQGUXFNIHGHUDUUD\

$XV6LFKWWHFKQLVFKHU=XYHUOlVVLJNHLWLVWGLH1DGHOUFNVWHOOXQJPLWWHOV0DJQHW
NUDIWGHP$QVDW]GHU)HGHUNUDIWUFNVWHOOXQJYRU]X]LHKHQGDLP)DOOHGHV9HU
VDJHQV HLQHU 'UXFNIHGHU GLH )XQNWLRQ GHV JHVDPWHQ :HUN]HXJREHUEDXV JH
IlKUGHWLVW
(LQH DQDO\WLVFKH%HWUDFKWXQJ YJO$QKDQJ$ ]X HUZDUWHQGHU%LHJHPRPHQWH
DOVDXFKPD[LPDOHU'HIRUPDWLRQGHUlXHUHQ1DGHOQ]HLJWZHLWHUKLQGDVVGHU
$QVDW] HLQHU VHJPHQWLHUWHQ1DGHOIKUXQJ WURW]hEHUEHVWLPPWKHLW XQG GDPLW
YHUEXQGHQHU]XVlW]OLFKHU)HUWLJXQJVDXIZlQGH]XEHYRU]XJHQLVW)UGLHQDFK
IROJHQGH*HVWDOWXQJVSKDVHLVWGHU$QVDW]QDFK$EEZHLWHU]XYHUIROJHQ


+(567(//81*'(6:(5.=(8*:(5.67h&..217$.76

'LH DXI 3ULQ]LSEDVLV YHUIJEDUHQ 9DULDWLRQVP|JOLFKNHLWHQ ]XU 5HDOLVLHUXQJ
HLQHUQDFKJLHELJHQ5LQJVFKQHLGHVLQGEHUVFKDXEDU(VVROOHQGDKHU]ZHL$Q
VlW]HDXI%DVLV7HFKQLVFKHU3ULQ]LSHHUDUEHLWHWZHUGHQVRZLHHLQH.RPELQDWL
RQGHUHU DOV GULWWH9DULDQWH(LQHQDFKIROJHQGH*HJHQEHUVWHOOXQJ VRZLH%H
ZHUWXQJ GLHQW GHU $XVZDKO GHV LP 5DKPHQ GHU *HVWDOWXQJVSKDVH ZHLWHU ]X
YHUIROJHQGHQ$QVDW]HV

$GDSWLYH
=ZLVFKHQVFKLFKW
1DGHOGHVVSKlUL
VFKHQ1DGHODUUD\V
5RWDWLRQVDFKVH
:HUNVWFN
.RSSHOVWHOOH:HUN
]HXJXQWHUEDXXQG
REHUEDX
7UHQQVWHOOH:HUN
]HXJXQWHUEDX
XQGREHUEDX
6FKUDXEHQGUXFN
IHGHUDUUD\]XU
1DGHOUFNVWHO
OXQJ
/DJHUXQJURWLHUHQGHU
:HUN]HXJREHUEDX
5RWDWLRQVDFKVH
:HUN]HXJREHUEDX
3ROLHUPLWWHO
WUlJHU
*HVWHOO
$NWRUDUUD\
(LQIDFKHV
)KUXQJV
DUUD\
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 



$EE7HFKQLVFKH3ULQ]LSHQDFKJLHELJHU5LQJVFKQHLGHQPLWWHOVD'RSSHOPHPEUDQIHGHU
EVHJPHQWLHUWHU)KUXQJF'RSSHOPHPEUDQIHGHUXQG6FKUDXEHQGUXFNIHGHUQ
GVHJPHQWLHUWHU)KUXQJPLW0HPEUDQIHGHU

'LH9DULDQWHQDFK$EE D ]HLJW HLQHQDFKJLHELJH5LQJVFKQHLGHPLW'RS
SHOPHPEUDQIHGHU'LHVHU$QVDW]]HLFKQHWVLFKGXUFKVHLQH)XQNWLRQVLQWHJUDWL
RQDXVGDGXUFKGLHSDUDOOHOH$QRUGQXQJ]ZHLHU0HPEUDQIHGHUQ VRZRKOGLH
)XQNWLRQGHU)KUXQJ LQ]5LFKWXQJDOVDXFKGLH5FNVWHOONUDIWUHDOLVLHUW LVW
'HU$QVDW] HUP|JOLFKW HLQH 6SHUUXQJGHU YHUEOHLEHQGHQ IQI)UHLKHLWHQ=XU
%HJUHQ]XQJGHV+XEV VLQG IHVWH$QVFKOlJHYRU]XVHKHQ'HU LP5DKPHQGHU
$XVOHJXQJHLQPDOLJHUIRUGHUOLFKH6LPXODWLRQVDXIZDQGGLH]XHUZDUWHQGHVWDUN
QLFKWOLQHDUH SURJUHVVLYH )HGHUNHQQOLQLH VRZLH GHU HUIRUGHUOLFKH %DXUDXPEH
GDUI $XVGHKQXQJ LQ ]5LFKWXQJ VLQG IUGLHVHQ$QVDW] DOVQDFKWHLOLJ ]XEH
ZHUWHQ

'LH5FNVWHOONUDIWGLHQWGHU(LQVWHOOXQJGHV$UEHLWVSXQNWV9RUDXVVHW]XQJGDIULVWGHU
EHUHLWVVLFKHUJHVWHOOWH)OlFKHQNRQWDNWYROODSHUWXULJDXVJHELOGHWH.RQWDNW]RQH]ZLVFKHQ
:HUNVWFNXQG:HUN]HXJ,Q$EKlQJLJNHLWGHVJHZQVFKWHQ3ROLHUGUXFNVHUIROJWXQWHU
%HUFNVLFKWLJXQJGHU)HGHUNHQQOLQLHHLQHGHILQLHUWH=XVWHOOXQJLQ5LFKWXQJGHU5RWDWLRQV
DFKVHGHV:HUNVWFNKLHU]5LFKWXQJ'LH.RPSULPLHUXQJGHU)HGHUHOHPHQWHGDUIGDEHL
NHLQHbQGHUXQJGHV=HQWULHU]XVWDQGVGHV:HUNVWFNVKHUYRUUXIHQ
D
F
E5LQJVFKQHLGH 6FKUDXEHQGUXFNIHGHU
(LQVSDQQXQJ
0HPEUDQIHGHU
$QVFKODJ]XU+XE
EHJUHQ]XQJ
0HPEUDQIHGHU
9HUGUHKVLFKHUXQJ
6HJPHQWLHUWH
)KUXQJ
G
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
'DJHJHQ]HLJWGHU$QVDW]HLQHUVHJPHQWLHUWHQ)KUXQJQDFK$EEEHLQH
NODUH)XQNWLRQVWUHQQXQJ'HU(LQVDW]YRQ6FKUDXEHQGUXFNIHGHUQ]XU5HDOLVLH
UXQJGHU5FNVWHOONUDIWHUP|JOLFKWHLQHQDKH]X OLQHDUH)HGHUNHQQOLQLHZHOFKH
GLH (LQVWHOOXQJ GHV $UEHLWVSXQNWV YHUHLQIDFKW 6SH]LHOO IU XQWHUVFKLHGOLFKH
:HUNVWFNGXUFKPHVVHUHUZHLVHQVLFK6FKUDXEHQGUXFNIHGHUQPLWGHU0|JOLFK
NHLW]XPHLQIDFKHQ$XVWDXVFKDOVVHKUYRUWHLOKDIW'LHVHJPHQWLHUWH)KUXQJ
OlVVWVLFKLPHLQIDFKVWHQ)DOOHPLWWHOVHLQHU=\OLQGHU=\OLQGHU3DDUXQJUHDOLVLH
UHQ,Q$EKlQJLJNHLWGHUJHZlKOWHQ3DVVXQJVRZLHGHV$EVWDQGVGHUWUDJHQGHQ
6HJPHQWH]XHLQDQGHU ODVVHQVLFKSDUDVLWlUH9HUNLSSXQJHQXQG/DWHUDOYHUVlW]H
HIIHNWLY HLQVFKUlQNHQ (LQH 6SHUUXQJ GHV 5RWDWLRQVIUHLKHLWVJUDGV XP GLH ]
$FKVH LVW]ZLQJHQGHUIRUGHUOLFK'LHVHNDQQEHLVSLHOVZHLVHGXUFKGLH3DDUXQJ
HLQHVEDOOLJHQ=\OLQGHUVWLIWVPLWHLQHP/DQJORFKHUIROJHQ
+LQVLFKWOLFK GHV HUIRUGHUOLFKHQ %DXUDXPV GHV .RQVWUXNWLRQVDXIZDQGV VRZLH
GHU$Q]DKOXQG.RPSOH[LWlWPHFKDQLVFKHU%DXHOHPHQWHEHVLW]WGLHVHU$QVDW]
NODUH9RUWHLOHJHJHQEHU9DULDQWHD
(LQH.RPELQDWLRQGHU9RU]JHEHLGHU9DULDQWHQEHVFKUHLEWGDV3ULQ]LSQDFK
$EE9DULDQWHG(VQXW]W]XU(U]HXJXQJGHU5FNVWHOONUDIWHLQH0HPEUDQ
IHGHUZHOFKHJOHLFK]HLWLJ7HLOGHU VHJPHQWLHUWHQ)KUXQJ LVW'HU]ZHLWH7HLO
GHU)KUXQJEHVWHKWDQDORJ9DULDQWHELPHLQIDFKVWHQ)DOOHDXVHLQHU=\OLQGHU
=\OLQGHU 3DDUXQJ (LQH ]XVlW]OLFKH 6SHUUXQJ GHV 5RWDWLRQVIUHLKHLWVJUDGV XP
GLH]$FKVHLVWEHLHQWVSUHFKHQGHUNRQVWUXNWLYHU$XVOHJXQJGHU0HPEUDQIHGHU
QLFKW HUIRUGHUOLFK (EHQVR OlVVW VLFK HLQH +XEEHJUHQ]XQJ HLQIDFK XQG RKQH
]XVlW]OLFKH %DXHOHPHQWH LQWHJULHUHQ'LH EHUHLWV LQ 9DULDQWH D LGHQWLIL]LHUWHQ
1DFKWHLOH GHV HUIRUGHUOLFKHQ 6LPXODWLRQVDXIZDQGV VRZLH GHU ]X HUZDUWHQGHQ
QLFKWOLQHDUHQ)HGHUNHQQOLQLHYHUEOHLEHQKLQJHJHQ
$XVGHU.RPELQDWLRQGHU9DULDQWHQDXQGEOlVVWVLFKHLQHZHLWHUH3ULQ]LSO|
VXQJDEOHLWHQYJO$EE9DULDQWHF'LHVHQXW]WHLQH'RSSHOPHPEUDQIHGHU
]XU 5HDOLVLHUXQJ GHU /LQHDUIKUXQJ VRZLH 6FKUDXEHQGUXFNIHGHUQ ]XU (U]HX
JXQJ GHU 5FNVWHOONUDIW 'LH 9HUGUHKVLFKHUXQJ DOV DXFK GLH +XEEHJUHQ]XQJ
ODVVHQ VLFK DQDORJ$EE 9DULDQWH D DXVIKUHQ$XFK KLHU GRPLQLHUHQ GLH
1DFKWHLOHGHV6LPXODWLRQVDXIZDQGVGHU]XHUZDUWHQGHQQLFKWOLQHDUHQ.HQQOL
QLHDOVDXFKGHV]XHUZDUWHQGHQ%DXUDXPEHGDUIV$XVGHKQXQJLQ]5LFKWXQJ
ZHVKDOEGLHVH9DULDQWHJHULQJHSUDNWLVFKH5HOHYDQ]EHVLW]W

$XIJUXQG GHV 9RUWHLOV HLQIDFKHU $EVWLPPXQJ GHU )HGHUNHQQOLQLH XQG
YRUVSDQQXQJ VRZLH GHU VLPSOHQ ,QWHJULHUEDUNHLW LQ HLQH EHVWHKHQGH 6\QFK
URVSHHG0DVFKLQHQEDVLVLVWGHU$QVDW]HLQHUVHJPHQWLHUWHQ)KUXQJLPZHLWH
UHQ(QWZLFNOXQJVYHUODXI]XEHYRU]XJHQ'LHIROJHQGH*HVWDOWXQJVSKDVHJUHLIW
VRPLWGDV3ULQ]LSQDFK$EE9DULDQWHEDXI 

=XU$QSDVVXQJGHU)HGHUNHQQOLQLHVRZLH)HGHUYRUVSDQQXQJXPXQDEKlQJLJGHV:HUN
VWFNGXUFKPHVVHUVJOHLFKH3ROLHUGUFNH]XHU]LHOHQ
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
 =XVDPPHQIDVVXQJ
'LH LP 5DKPHQ GHU 3ULQ]LSSKDVH GHV.(3 YRUJHQRPPHQH (UDUEHLWXQJ GHU
)XQNWLRQVVWUXNWXUELOGHWGLH*UXQGODJH]XUV\VWHPDWLVFKHQ(LQVFKUlQNXQJGHV
/|VXQJVUDXPV 0LW +LOIH HLQHV PHKUVWXILJHQ $XVZDKOSUR]HVVHV OLHHQ VLFK
/|VXQJVDQVlW]HLQHLQHPIUKHQ(QWZLFNOXQJVVWDGLXPJH]LHOWDQDO\VLHUHQYHU
JOHLFKHQXQGDXVVFKOLHHQEH]LHKXQJVZHLVH LQGHUGDUDXIIROJHQGHQ$EVWUDNWL
RQVVWXIHZHLWHUXQWHUVHW]HQGHWDLOOLHUHQXQGNRQNUHWLVLHUHQ
6RNRQQWHGLH$Q]DKO]XHUDUEHLWHQGHU7HFKQLVFKHU3ULQ]LSHIUGLH7HLODXIJD
EHGHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVDXI]ZHLHUIROJYHUVSUH
FKHQGH $QVlW]H UHGX]LHUW ZHUGHQ 'HUHQ 9DULDQWHQ ]XU 5HDOLVLHUXQJ ]ZHLHU
HLQDQGHU XQDEKlQJLJHU (LQ]HOIXQNWLRQHQ HUP|JOLFKWHQ HLQH HLQIDFKH *HJHQ
EHUVWHOOXQJXQG%HZHUWXQJ
)UGLH7HLODXIJDEHGHU+HUVWHOOXQJGHV:HUN]HXJ:HUNVWFN.RQWDNWV]HLJWH
GHU $QVDW] HLQHU QDFKJLHELJHQ 5LQJVFKQHLGH ZHVHQWOLFKH WHFKQLVFKH DOV DXFK
SUR]HVVUHOHYDQWH 9RUWHLOH ,Q GHU IROJHQGHQ (UDUEHLWXQJ ]ZHLHU 7HFKQLVFKHU
3ULQ]LSH OLHHQVLFKDXVGHU.RPELQDWLRQGLHVHU]ZHLZHLWHUH9DULDQWHQDEOHL
WHQ9RUXQG1DFKWHLOHDOOHU7HFKQLVFKHQ3ULQ]LSHZXUGHQ LP5DKPHQHLQHU
QDFKIROJHQGHQ*HJHQEHUVWHOOXQJXQG%HZHUWXQJDQDO\VLHUW

$OV (UJHEQLV GHU .RQ]HSWSKDVH OLHJW ]X MHGHU 7HLODXIJDEH HLQ SUlIHULHUWHV
7HFKQLVFKHV3ULQ]LSYRUZHOFKHVHLQH]LHOIKUHQGHNRQVWUXNWLYH$XVJHVWDOWXQJ
LQGHUIROJHQGHQ*HVWDOWXQJVSKDVHHUODXEW
'LH KHUDQ]X]LHKHQGHQ$QVlW]H VLQG GDV YROODSHUWXULJH DNWLYDGDSWLYH 3ROLHU
ZHUN]HXJPLWVHJPHQWLHUWHP)KUXQJVDUUD\XQG3HUPDQHQWPDJQHWDUUD\VRZLH
GHU$QVDW]HLQHUQDFKJLHELJHQ5LQJVFKQHLGHPLWVHJPHQWLHUWHU)KUXQJ


 *HVWDOWXQJVSKDVH
'LHVH3KDVHGHV.(3YHUVWHKWVLFKDOVhEHUIKUXQJ]ZHLGLPHQVLRQDOHU7HFK
QLVFKHU 3ULQ]LSH LQ HLQ DXVNRQVWUXLHUWHV GUHLGLPHQVLRQDOHV XQG YROOVWlQGLJ
GHILQLHUWHV WHFKQLVFKHV *HELOGH 'LH GDIU QRWZHQGLJHQ =ZLVFKHQVFKULWWH
GLHQHQ GHU VFKULWWZHLVHQ .RQNUHWLVLHUXQJ YRQ 7HLOO|VXQJHQ XQWHU )HVWOHJXQJ
GHU.RSSOXQJPHFKDQLVFKHU%DXHOHPHQWH9DULDQWHQ]XU$XIQDKPHXQGhEHU
WUDJXQJ YRQ .UlIWHQ XQG 0RPHQWHQ GHU )HVWOHJXQJ IXQNWLRQVUHOHYDQWHU
:HUNVWRIIH:HUNVWRIISDDUXQJHQHWF
 

8QWHU¶YROOVWlQGLJGHILQLHUW¶LVWGLH)HVWOHJXQJDOOHU]XU+HUVWHOOXQJHUIRUGHUOLFKHQJHRPHW
ULVFKVWRIIOLFKHQ$QJDEHQZLH:HUNVWRIIH2EHUIOlFKHQ3DVVXQJHQHWF]XYHUVWHKHQ
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
,QKDOWOLFKH 6FKZHUSXQNWH VLQG GHU*HVWDOWIRUGHUXQJVSODQ VRZLH GHU JUDILVFKH
)RUGHUXQJVSODQ'LHVHELOGHQGLHOHW]WHQ(QWZLFNOXQJVVFKULWWHDXI%DVLVYHUHLQ
IDFKWHU]ZHLGLPHQVLRQDOHU3ULQ]LSGDUVWHOOXQJYRUGHU.RQVWUXNWLRQ6LHGLHQHQ
GHU=XVDPPHQIDVVXQJZHVHQWOLFKHUNRQVWUXNWLRQVUHOHYDQWHU5DQGEHGLQJXQJHQ
'LH]XEHDUEHLWHQGHQ,QKDOWHEDVLHUHQDXIGHQLQ>6FKG@EHVFKULHEHQHQ$Q
VlW]HQ

 *HVWDOWIRUGHUXQJVSODQJUDILVFKHU)RUGHUXQJVSODQ

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
$OV9RUDUEHLWHQGHV*HVWDOWIRUGHUXQJVSODQVJLOWHVP|JOLFKH$XVIKUXQJVYDUL
DQWHQ DXVJHZlKOWHU )XQNWLRQVHOHPHQWH XQG )XQNWLRQVJUXSSHQ ]X HUDUEHLWHQ
XQG]XYHUJOHLFKHQ'LH]XGLVNXWLHUHQGHQ'HWDLOO|VXQJHQVLQG
 'LH .RSSHOVWHOOH ]XU )RUPEHUWUDJXQJ ]ZLVFKHQ :HUN]HXJXQWHUEDX
XQGREHUEDX
 'LH7UHQQVWHOOH]ZLVFKHQ:HUN]HXJXQWHUEDXXQGREHUEDX
 'LH+XEEHJUHQ]XQJXQG9HUGUHKVLFKHUXQJGHU1DGHOQ

 'LH $XVJHVWDOWXQJ GHU .RSSHOVWHOOH ]XU )RUPEHUWUDJXQJ ]ZLVFKHQ
:HUN]HXJXQWHUEDX XQG REHUEDX HUODXEW HLQH 9LHO]DKO NRQVWUXNWLYHU
$XVIKUXQJVYDULDQWHQ'LHLQ$EEJH]HLJWHQ/|VXQJHQVLQGSUlIHULHUWH
$QVlW]HHLQHUYRUDQJHJDQJHQHQ(UDUEHLWXQJGXUFK>6FKG@VRZLH>+XH@
'LHVHVROOHQQDFKIROJHQGYHUJOLFKHQXQGEHZHUWHWZHUGHQ
$EE$XVIKUXQJVYDULDQWHQGHU.RSSHOVWHOOH]XU)RUPEHUWUDJXQJ]ZLVFKHQ
:HUN]HXJXQWHUEDXXQGREHUEDXD.XJHOUROOHQE=\OLQGHUUROOHQVRZLH
FVSKlULVFKH/XIWODJHUHOHPHQWHQDFK>6FKG@ 
D E F
0HPEUDQDOV7UHQQVWHOOH
=ZLVFKHQ2EHUXQG8QWHU
EDXDQDORJIUDOOHGUHL
9DULDQWHQ
=XGHWDLOOLHUHQGH.RSSHOVWHOOH
EDVLHUHQGDXI7HFKQLVFKHP
3ULQ]LSQDFK$EE
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
'LHHLQIDFKVWH9DULDQWHGDNRPPHU]LHOOIUHLYHUIJEDU LVWGHU(LQVDW]YRQ
.XJHOUROOHQ 'LH .RSSHOVWHOOH JHKWPLW GHU GDUEHU DQJHRUGQHWHQ 7UHQQ
VWHOOH 0HPEUDQ ]ZLVFKHQ :HUN]HXJXQWHUEDX XQG REHUEDX HLQH SXQNW
I|UPLJH .XJHO(EHQH %HUKUXQJ HLQ 'LHVH 3DDUXQJ VSHUUW HLQH )UHLKHLW
7UDQVODWLRQLQ]5LFKWXQJXQGHUIOOWVRPLWGLHIXQNWLRQHOOHQ)RUGHUXQJHQ
$OV QDFKWHLOLJ VLQG GLH :lO]UHLEXQJ ]ZLVFKHQ .XJHO.XJHO XQG .XJHO
7UHQQVWHOOH VRZLH GLH+HUW]·VFKH 3UHVVXQJ ]ZLVFKHQ GHQ EHLGHQ )XQNWL
RQVHOHPHQWHQ.XJHOUROOHXQG0HPEUDQ]XEHZHUWHQ
9DULDQWHE]HLJWHLQH$QRUGQXQJPLWIOlFKLJYHUWHLOWHQ=\OLQGHUUROOHQ-HGH
5ROOH LVWKLHUEHLXPGLH[$FKVHGUHKEDUJHODJHUWVRZLHXPGLH\$FKVHLQ
HLQHPEHJUHQ]WHQ:LQNHOEHUHLFK VFKZHQNEDU'LH.RSSHOVWHOOHEHVLW]WGLH
8QIUHLKHLW8 GXUFK6SHUUXQJGHU7UDQVODWLRQLQ]5LFKWXQJ'LH=\
OLQGHU(EHQH3DDUXQJ]ZLVFKHQ=\OLQGHUUROOHXQG0HPEUDQIKUW]XU$XV
ELOGXQJ HLQHV /LQLHQNRQWDNWV HEHQIDOOV +HUW]·VFKH 3UHVVXQJ 9HUJOLFKHQ
PLWGHU3XQNWEHUKUXQJGHU.XJHOUROOH OlVVW VLFKPLWGLHVHP$QVDW]SULQ
]LSEHGLQJW HLQH YLHOIDFK K|KHUH .UDIW MH =\OLQGHUUROOH ]ZLVFKHQ :HUN
]HXJXQWHUEDXXQGREHUEDXEHUWUDJHQ'HUGXUFKGLH=\OLQGHUUROOHQQDFK
]XELOGHQGH DVSKlULVFKH $QWHLO GHU XP GHQ 6FKZHQNZLQNHO JHNLSSWHQ
$VSKlUHZLUGLQGLHVHP$QVDW]EHUHLQH9LHO]DKOOLQHDUHU6HJPHQWHDSSUR
[LPLHUW'LH*WHGHU$EELOGXQJ LVW GDEHL GLUHNW DEKlQJLJ YRQGHU/lQJH
GHU5ROOHQVRZLHGHPGD]ZLVFKHQOLHJHQGHQIUHLHQ$EVWDQG$QDORJGHV$Q
VDW]HV GHU .XJHOUROOH LVW GLH ]X EHUZLQGHQGH 5ROOUHLEXQJ HEHQIDOOV DOV
QDFKWHLOLJ]XEHZHUWHQ
'HU QDFK 9DULDQWH F HQWZLFNHOWH $QVDW] OlVVW VLFK DOV .RPELQDWLRQ XQG
:HLWHUHQWZLFNOXQJ GHU EHLGHQ YRUDE YRUJHVWHOOWHQ $QVlW]H EHWUDFKWHQ 6R
HUODXEWGLH VSKlULVFKH*HVWDOW GHV/XIWODJHUHOHPHQWV5RWDWLRQHQ LQ DOOHQ
)UHLKHLWHQ .LSSXQJXP[XQG\$FKVH VLQGGXUFKHLQH.LSSVSHUUH OLPL
WLHUW'LHDQJHEUDFKWHSODQH/XIWODJHUIOlFKHHUP|JOLFKWWUDQVODWRULVFKH%H
ZHJXQJHQGHU7UHQQVWHOOHLQ[XQG\5LFKWXQJVSHUUWMHGRFKGLH%HZHJXQJ
LQ]5LFKWXQJ(LQZHLWHUHU9RUWHLOLVWGLHIOlFKLJH$EVWW]XQJGHU0HPEUDQ
DXIGHP)OXLGNLVVHQ'LHVHYHUPHLGHW+HUW]·VFKH3UHVVXQJXQGHUODXEW]X
VlW]OLFKHLQHVLJQLILNDQWH7UDJIlKLJNHLWVVWHLJHUXQJ
 

'LH+HUW]·VFKH3UHVVXQJJHKWDXIGHQGHXWVFKHQ3K\VLNHU+HLQULFK+HUW]
]XUFN6LHGLHQWGHU'UXFNYHUWHLOXQJVEHVFKUHLEXQJVLFKJHJHQVHLWLJEHUKUHQGHUJH
NUPPWHU)OlFKHQ(QWJHJHQGHU7KHRULHVWDUUHU.|USHUEHVLW]HQUHDOH.|USHUHLQHEH
JUHQ]WH6WHLILJNHLWGHILQLHUWGXUFKGDV(ODVWL]LWlWVPRGXO'DGXUFKKHUYRUJHUXIHQHFKDUDN
WHULVWLVFKH$ESODWWXQJVHIIHNWHVRZLHORNDOH6SDQQXQJVYHUWHLOXQJHQODVVHQVLFKDQKDQGGHU
7KHRULHXQWHU%HUFNVLFKWLJXQJGHU.UPPXQJVUDGLHQXQG.RQWDNWNUDIWEHVFKUHLEHQ
>.OH@>%|J@
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
'LH $XVIKUXQJ DOV /XIWODJHU HUP|JOLFKW HLQH 6HQNXQJ GHU 5HLE]DKO XP
PLQGHVWHQV ]ZHL*U|HQRUGQXQJHQ YHUJOLFKHQPLW W\SLVFKHQ5ROOHQIK
UXQJHQ >'RQ@ >6FK@ >7KH@:HLWHUKLQ ZHUGHQ 6WLFN6OLSPHFKDQL
VFKHU.RQWDNWDOVDXFK9HUVFKOHLYHUPLHGHQ$OV1DFKWHLOHGLHVHV$QVDW]HV
N|QQHQGHUHUKHEOLFKHHLQPDOLJH.RQVWUXNWLRQVDXIZDQG]XU$XVOHJXQJGHU
VSKlULVFKHQ/XIWODJHUHOHPHQWH DOV DXFKGLH ]X HUZDUWHQGHQ+HUVWHOONRVWHQ
LGHQWLIL]LHUW ZHUGHQ $QDORJ GHV $QVDW]HV GHU =\OLQGHUUROOH HUIROJW GLH
1DFKELOGXQJ GHU $VSKlUHQIRUP GXUFK OLQHDUH 6HJPHQWH $OV =LHOVWHOOXQJ
GHU.RQVWUXNWLRQOlVVWVLFKGDKHUHLQP|JOLFKVWJHULQJHU.XJHOGXUFKPHVVHU
'.VRZLH=ZLVFKHQDEVWDQGD.IUHLQHP|JOLFKVWKRKH$Q]DKOYRQ/XIW
ODJHUHOHPHQWHQ MH )OlFKHQHLQKHLW )OlFKHQGLFKWH IRUPXOLHUHQ 'LH LGHDOH
1DFKELOGXQJGHU$VSKlUHQIRUPHUIRUGHUWHLQHXQHQGOLFKKRKH6WW]VWHOOHQ
GLFKWH,QGHU5HDOLWlWVLQG.XJHOGXUFKPHVVHULPXQWHUHQHLQVWHOOLJHQ0LO
OLPHWHUEHUHLFKVRZLH=ZLVFKHQDEVWlQGHLP=HKQWHOPLOOLPHWHUEHUHLFKDQ]X
VWUHEHQ
)U GLH NRQVWUXNWLYH$XVJHVWDOWXQJ LVW GHU$QVDW] GHU VSKlULVFKHQ/XIWOD
JHUHOHPHQWHZHLWHU]XYHUIROJHQ

 'LH7UHQQVWHOOH ]ZLVFKHQ:HUN]HXJXQWHUEDXXQG REHUEDX GLHQW GHU
VLPSOHQ$XVWDXVFKEDUNHLWGHV1DGHONLVVHQVLQ$EKlQJLJNHLWGHU]XEHDUEHL
WHQGHQ :HUNVWFNJHRPHWULH 6LH LVW VR DXV]XOHJHQ GDVV GHU :HFKVHO GHV
1DGHONLVVHQV
• PLWGHILQLHUWHP=HQWULHUIHKOHU
• PLWEHUVFKDXEDUHP=HLWDXIZDQG5VW]HLWPLQ
• UHSURGX]LHUEDU
• JHVFKW]WYRU3ROLHUPLWWHOXQG:DVVHU
VLFKHUJHVWHOOWLVW$EEIKUWGD]X]ZHLGHWDLOOLHUWH9DULDQWHQDXV'HU$Q
VDW]QDFK D UHDOLVLHUW GLH$QIRUGHUXQJHQ UHSURGX]LHUEDUHU(LQZHFKVHOEDU
NHLWPLWGHILQLHUWHP=HQWULHUIHKOHUGXUFKHLQHVSLHOEHKDIWHWH)RUPSDDUXQJ
(LQH=\OLQGHU.XJHO3DDUXQJUHDOLVLHUWGXUFKHLQHQ]\OLQGULVFKHQXQGHLQHQ
EDOOLJHQ =HQWULHUEXQG LQ .RPELQDWLRQ PLW HLQHU (EHQH(EHQH 3DDUXQJ
EHU ]ZHL 3ODQDQODJHQ VSHUUHQ IQI )UHLKHLWHQ EHU )RUPVFKOXVV 'LHVH
.RPELQDWLRQEHVLW]WGLH9RUWHLOHNXU]HQ.UDIWIOXVVHVVWHLIHUXQGDXV)HUWL
JXQJVVLFKWVLPSOHU$XVIKUXQJ
 

IUGLH5HODWLYEHZHJXQJ]ZLVFKHQ:HUN]HXJXQWHUEDXXQGREHUEDX
8QGVRPLW'.ȺVRZLHD.Ⱥ
'LH6SHUUXQJGHUYHUEOHLEHQGHQ)UHLKHLW5RWDWLRQXPGLH]$FKVHLVWDXIJUXQGGHU
YRUOLHJHQGHQ5RWDWLRQVV\PPHWULHQLFKWHUIRUGHUOLFK'LH9HUVFKUDXEXQJ]ZLVFKHQ:HUN
]HXJXQWHUEDXXQGREHUEDXVWHOOWGLH'UHKPRPHQWEHUWUDJXQJGXUFK.UDIW
VFKOXVV5HLEVFKOXVVVLFKHU
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
=XP 0HGLHQVFKXW] LP :HUN]HXJLQQHUHQ EHILQGOLFKHU )XQNWLRQVHOHPHQWH
.RSSHOVWHOOHQ VRZLH/LQHDUDNWRUHQGLHQWPLQGHVWHQVHLQXPODXIHQGHU2
5LQJLQGLHVHU9DULDQWHD[LDOLQGLH3ODQDQODJHGHV:HUN]HXJXQWHUEDXVHLQ
JHODVVHQ(LQHUDGLDOH$EGLFKWXQJDQDORJ9DULDQWHE LVWHEHQIDOOVP|JOLFK
'HU$QVDW]QDFKD VLHKWGLH)DVVXQJGHU0HPEUDQ LP:HUN]HXJREHUEDX
YRU=XUIOlFKLJHQ9HUWHLOXQJGHU$QGUXFNNUDIWVRZLHVFKHUVSDQQXQJVDUPHU
(LQVSDQQXQJGHU0HPEUDQGLHQW HLQ DP$XHQXPIDQJJHIKUWHU1LHGHU
KDOWHU
$EE$XVIKUXQJVYDULDQWHQGHU7UHQQVWHOOH]ZLVFKHQ:HUN]HXJXQWHUEDX
XQGREHUEDXD=HQWULHUEXQGE'UHLSXQNWDXIODJH

'LHDOWHUQDWLYH$XVIKUXQJVYDULDQWHYJO$EEE'UHLSXQNWDXIODJHYHU
]LFKWHW DXI HLQHQ =HQWULHUEXQG XQG QXW]W VWDWWGHVVHQ GUHL .XJHO9/DJHU
3DDUXQJHQZHOFKH]XHLQDQGHULP7DNWDQJHRUGQHWVLQG'LHVHUODXEW
HLQHIRUPJHSDDUWHXQGVSLHOIUHLH6SHUUXQJDOOHU)UHLKHLWHQPLWGHP1DFK
WHLOJHULQJHU6WHLILJNHLW'LHVHP0DQJHOOlVVWVLFKGXUFKHLQH)XQNWLRQVWUHQ
QXQJ HQWJHJHQZLUNHQ LQGHPGHU.UDIWNUHLV EHU HLQH ]XVlW]OLFKH(EHQH
(EHQH 3DDUXQJ NXU]JHVFKORVVHQ ZLUG 6R GLHQHQ GLH .XJHO9/DJHU 3DD
UXQJHQGHU3RVLWLRQLHUXQJGHV:HUN]HXJREHUEDXV GXUFK(QW]XJ DOOHU GUHL
WUDQVODWRULVFKHU )UHLKHLWHQ VRZLH GHU 6SHUUXQJ GHV 5RWDWLRQVIUHLKHLWVJUDGV
XPGLH]$FKVH1DFKGHILQLHUWHU9RUVSDQQXQJGHU.XJHOQGXUFKHODVWLVFKH
'HIRUPDWLRQHUIROJWHLQ.XU]VFKOXVVGHV.UDIWNUHLVHVEHUHLQHVWHLIH3ODQ
DQODJH (EHQH(EHQH3DDUXQJ XQWHU 6SHUUXQJGHU5RWDWLRQVIUHLKHLWVJUDGH

-H$XIODJHOLHJHQ]ZHL.XJHO(EHQH%HUKUXQJHQPLW+HUW]·VFKHU3UHVVXQJYRU
D E
=XGHWDLOOLHUHQGH7UHQQVWHOOH
EDVLHUHQGDXI7HFKQLVFKHP
3ULQ]LSQDFK$EE
=HQWULHUEXQG
3ODQDQODJH
25LQJDOV
0HGLHQVFKXW]
1LHGHUKDOWHU
0HPEUDQ
0HPEUDQ
[3DDUXQJ
.XJHO9
/DJHULP
7DNW
:HUN]HXJREHUEDX
:HUN]HXJXQWHUEDX
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
XPGLH [ XQG \$FKVH=XU5HDOLVLHUXQJ GHU 6SDQQNUDIW ELHWHQ VLFK D[LDO
DQJHRUGQHWH=\OLQGHUVFKUDXEHQ]XUXQPLWWHOEDUHQ9HUVFKUDXEXQJPLWGHP
:HUN]HXJXQWHUEDXDQ*UXQGYRUDXVVHW]XQJIUGLH:LUNVDPNHLWGLHVHV$Q
VDW]HV LVWHLQJOHLFKPlLJHV$Q]XJVPRPHQWGHU=\OLQGHUVFKUDXEHQJU|HU
RGHU JOHLFK GHP0LQGHVWDQ]XJVPRPHQW XP GHQ .XU]VFKOXVV GHV .UDIW
NUHLVHV VLFKHU]XVWHOOHQ 'LH *UXQGSULQ]LSH GHV0HGLHQVFKXW]HV VRZLH GHU
0HPEUDQHLQVSDQQXQJ ODVVHQ VLFK DQDORJ$XVIKUXQJVYDULDQWH DEHLEHKDO
WHQ'LHLQ9DULDQWHEGDUJHVWHOOWHUDGLDOH$EGLFKWXQJPLWWHOV25LQJVRZLH
GLH (LQVSDQQXQJ GHU0HPEUDQ DP:HUN]HXJXQWHUEDX VLQG JOHLFKZHUWLJH
DOWHUQDWLYH$XVIKUXQJVYDULDQWHQ$XV6LFKW]XHUZDUWHQGHU)HUWLJXQJVDXI
ZlQGHVRZLH5REXVWKHLWLPVSlWHUHQ3URGXNWLRQVHLQVDW]EHVLW]WGLH9DULDQ
WHGHU'UHLSXQNWDXIODJH1DFKWHLOHJHJHQEHU9DULDQWHD

)UGHQZHLWHUHQ(QWZLFNOXQJVYHUODXIVROOGHU$QVDW]D=HQWULHUEXQGDXI
JUXQG VHLQHU UREXVWHQ XQG NRVWHQJQVWLJHQ $XVIKUXQJ $QZHQGXQJ ILQ
GHQ

 )U GLH+XEEHJUHQ]XQJ XQG9HUGUHKVLFKHUXQJ GHU1DGHOQ ZLUG GHU
/|VXQJVUDXP LQ HUVWHU /LQLH GXUFK GHQ OLPLWLHUWHQ %DXUDXP GHWHUPLQLHUW
VRGDVV VLFK DOOH DXVJHVWDOWHWHQ 9DULDQWHQ LQ LKUHP *UXQGSULQ]LS lKQOLFK
VLQG'LH1RWZHQGLJNHLWHLQHU+XEEHJUHQ]XQJGHU1DGHOQHUJLEWVLFKGDEHL
DXVGHU$XVWDXVFKEDUNHLWGHV:HUN]HXJREHUEDXVIUGHQ:HFKVHODXIHLQH
DQGHUH:HUNVWFNJHRPHWULH(LQH+XEEHJUHQ]XQJVROOGDEHLHLQ+HUDXVIDO
OHQGHU1DGHOQDXVGHP1DGHONLVVHQDXVVFKOLHHQ:HLWHUKLQHUIRUGHUWMHGH
1DGHOHLQH9HUGUHKVLFKHUXQJ'LHVHJDUDQWLHUWGDVVGLHVSKlULVFKH*UXQG
IRUPGHV1DGHONLVVHQVLQMHGHP%HWULHEV]XVWDQGHUKDOWHQEOHLEW$OOHLQGDV
9HUGUHKHQHLQHU1DGHOKlWWH LP%HWULHEHLQH%HVFKlGLJXQJGHV:HUN]HXJ
DXIEDXDOVDXFKGHV:HUNVWFNV]XU)ROJH
$QDORJGHU.RSSHOVWHOOH]XU)RUPEHUWUDJXQJ]ZLVFKHQ:HUN]HXJXQWHUEDX
XQG REHUEDX LVW GLH 1DGHODQ]DKO MH )OlFKHQHOHPHQW )OlFKHQGLFKWH HQW
VFKHLGHQG$XFKKLHU VLQGGHU)OlFKHQGLFKWH]XU1DFKELOGXQJGHU$VSKl
UHQIRUP LQ GHU5HDOLWlW*UHQ]HQ JHVHW]W8QDEKlQJLJ GHV )OlFKHQPXVWHUV
GHU1DGHOQ VROOHQ QDFKIROJHQG$XVIKUXQJVYDULDQWHQ ]XU+XEEHJUHQ]XQJ
YRUJHVWHOOW YHUJOLFKHQ XQG EHZHUWHW ZHUGHQ $EE  ]HLJW GUHL YRU]X]LH
KHQGH$QVlW]H HLQHV JU|HUHQ/|VXQJVXPIDQJV'D VLFKGLHVH DXVVFKOLH
OLFKLP'HWDLOXQWHUVFKHLGHQZLUGYRQHLQHU'LVNXVVLRQDOOHUQHXQ9DULDQ
WHQDEJHVHKHQ
 
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 

$EE$XVIKUXQJVYDULDQWHQ]XU+XEEHJUHQ]XQJGHU1DGHOQPLWWHOV
D=\OLQGHUKOVHQEVWLUQVHLWLJH6WHPSHOFUDGLDOH3ODQDEVFKOLIIH

6RQXW]W$QVDW]D=\OLQGHUKOVHQ]XU+XEEHJUHQ]XQJZHOFKHHLQHQJU|H
UHQ $XHQGXUFKPHVVHU DOV GLH 1DGHOQ EHVLW]HQ =XU +XEEHJUHQ]XQJ LQ
²]5LFKWXQJ ZLUG GLH XQWHUH 1DGHOIKUXQJ YHUZHQGHW ,Q ]5LFKWXQJ
QXW]WGHU$QVDW]HLQH/RFKSODWWHPLWLGHQWLVFKHP5DVWHUMHGRFKPLWJU|H
UHP%RKUXQJVGXUFKPHVVHU9DULDQWHEVLHKWVWLUQVHLWLJH6WHPSHO]XU+XE
EHJUHQ]XQJYRU$EZHLFKHQGYRQ$QVDW]DGLHQWGLHXQWHUH1DGHOIKUXQJ
]XU%HJUHQ]XQJGHV1DGHOKXEV LQ]5LFKWXQJ(LQ+HUDXVIDOOHQGHU1D
GHOQLQ²]5LFKWXQJYHUKLQGHUWGLHXQWHUGHQ6WHPSHOQPRQWLHUWH0HPE
UDQ'LHVHU$QVDW]VHW]W MHGRFKYRUDXVGDVVGLH0HPEUDQZLH LQ$EE
9DULDQWH D GHP:HUN]HXJREHUEDX ]XJHK|ULJ LVW'LH$Q]DKO ]XU )XQNWL
RQVHUIOOXQJHUIRUGHUOLFKHU%DX)XQNWLRQVHOHPHQWH LVWJHULQJHUDOVIUGLH
9DULDQWHGHU=\OLQGHUKOVHQ
)UGLH$QVlW]HD=\OLQGHUKOVHQDOVDXFKEVWLUQVHLWLJH6WHPSHOHU|II
QHQ VLFK MHZHLOV YHUVFKLHGHQH 0|JOLFKNHLWHQ ]XU 9HUELQGXQJ GHV )XQNWL
RQVHOHPHQWV PLW GHU 1DGHO 6R N|QQHQ GLH =\OLQGHUKOVHQ DOV DXFK GLH
VWLUQVHLWLJHQ6WHPSHODXIGHQ1DGHODXHQGXUFKPHVVHUNUDIWVFKOVVLJDXIJH
VFKUXPSIWJHSUHVVW VWRIIVFKOVVLJ JHNOHEW RGHU IRUPVFKOVVLJ DXIJH
VFKUDXEW VHLQ$OWHUQDWLY LVW GLH )HUWLJXQJ DXV HLQHP 6WFNP|JOLFK RE
JOHLFK DXV )HUWLJXQJV XQG .RVWHQJUQGHQ QLFKW ]X SUlIHULHUHQ 'LH LQ
9DULDQWH D XQGE GDUJHVWHOOWHQ9HUELQGXQJHQ VWHOOHQ GDIU ]ZHL$XVIK
UXQJVEHLVSLHOHGDU

,QGLHVHP)DOOHDXFKNUDIWVFKOVVLJ
$XIJHSUHVVWH=\OLQGHUKOVH
6WLUQVHLWLJHU6WHPSHO
D FE
=XGHWDLOOLHUHQGH+XEEHJUHQ
]XQJEDVLHUHQGDXIGHP7HFK
QLVFKHQ3ULQ]LSQDFK$EE
0HPEUDQ
1DGHOIKUXQJ
3ODQDEVFKOLII
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
'HU$QVDW]QDFKFUHDOLVLHUWGLH+XEEHJUHQ]XQJEHUUDGLDOH3ODQDEVFKOLIIH
DQ GHQ 1DGHOQ 'LHVH VHKU NRPSDNW EDXHQGH /|VXQJVYDULDQWH HUIRUGHUW
NHLQH]XVlW]OLFKDQ]XEULQJHQGHQ)XQNWLRQVHOHPHQWHVRQGHUQDXVVFKOLHOLFK
HLQH 6FKOHLIEHDUEHLWXQJ GHU 1DGHOQ 'LH *HRPHWULH GHU 1DGHOQ IlOOW HQW
VSUHFKHQGVLPSHODXVLPHLQIDFKVWHQ)DOOHHQWVSULFKWGLHVHHLQHP=\OLQGHU
VWLIW'LHDQJHEUDFKWHQ$EVFKOLIIHVFKODJHQEHLDXVJHVFK|SIWHP+XELQ]
DOVDXFK²]5LFKWXQJDXIHLQHPLWSDUDOOHOHQ/DQJO|FKHUQYHUVHKHQH3ODWWH
'LHVH EHVLW]W HLQ GHU 1DGHOIKUXQJ LGHQWLVFKHV 5DVWHU ZREHL GLH JU|WH
$XVGHKQXQJGHU/DQJO|FKHULQ\5LFKWXQJRULHQWLHUWLVW:HLWHUKLQUHDOLVLHUW
GLHVH$QRUGQXQJGLH)XQNWLRQ HLQHU1DGHOYHUGUHKVLFKHUXQJRKQH(LQVDW]
]XVlW]OLFKHU)XQNWLRQVHOHPHQWH

9DULDQWHDDOVDXFKEHUIRUGHUQ]XU9HUGUHKVLFKHUXQJYRQGHU5RWDWLRQV
V\PPHWULH DEZHLFKHQGH$XHQJHRPHWULHQ*HHLJQHWH$XVIKUXQJVIRUPHQ
VLQGGDEHLXQWHU%HDFKWXQJGHV)OlFKHQPXVWHUVGHU1DGHOQ]XHUDUEHLWHQ
6R N|QQHQ KH[DJRQDOH RGHU TXDGUDWLVFKH $XHQJHRPHWULHQ ]ZHFNPlLJ
VHLQ $XIJUXQG GHU EHUZLHJHQGHQ 9RUWHLOH GHV $QVDW]HV UDGLDOHU 3ODQDE
VFKOLIIHLVWGLHVHULP)ROJHQGHQIUGLH$XVJHVWDOWXQJGHVJUDILVFKHQ)RUGH
UXQJVSODQV ]X SUlIHULHUHQ )ROJOLFK VROO GLH 'HWDLOOLHUXQJ P|JOLFKHU 9HU
GUHKVLFKHUXQJHQIUGLHYHUEOHLEHQGHQ/|VXQJVDQVlW]HNHLQHQ6FKZHUSXQNW
GLHVHU$UEHLWELOGHQ

'LH(UNHQQWQLVVHDXVGHU'LVNXVVLRQXQG%HZHUWXQJDXVJHZlKOWHU)XQNWLRQV
HOHPHQWH XQG )XQNWLRQVJUXSSHQ HUODXEHQ HLQH ]LHOJHULFKWHWH (UDUEHLWXQJ GHV
*HVWDOWIRUGHUXQJVSODQVIUGDVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJ

'HULQ$EEGDUJHVWHOOWH)RUGHUXQJVSODQEDXWDXIGHP7HFKQLVFKHQ3ULQ]LS
PLW VHJPHQWLHUWHP )KUXQJVDUUD\ XQG 3HUPDQHQWPDJQHWDUUD\ YJO $EE 
DXI XQG HQWVSULFKW HLQHU .RPELQDWLRQ GHU LQ >6FKG@ VRZLH >6FKE@ EH
VFKULHEHQHQ $XVIKUXQJHQ (U VWHOOW HLQH GHWDLOOLHUWH $XVIKUXQJ GHVVHQ GDU
XQG ]HLJW QHEHQGHP*UXQGDXIEDXGHV:HUN]HXJV ]XVlW]OLFK LP.RQVWUXNWL
RQVHQWZXUI YRU]XVHKHQGH 6FKQLWWVWHOOHQ 7UHQQVWHOOHQ XQG'LFKWHOHPHQWH VR
ZLH ]X EHUFNVLFKWLJHQGH]X LQWHJULHUHQGH 3HULSKHULH ZLH :HUN]HXJDQWULHE
9HUNOHLGXQJHWF

5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
$EE*HVWDOWIRUGHUXQJVSODQGHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV

(QWVSUHFKHQGGHU)RUGHUXQJHQDXV/DVWHQXQG3IOLFKWHQKHIW >/DV@ >3IO@
VLQG $XHQGXUFKPHVVHU $FKVDEVWDQG VRZLH ZHLWHUH IXQNWLRQVUHOHYDQWH JHR
PHWULVFKH5DQGEHGLQJXQJHQEHUHLWVGHILQLHUW
:HLWHUKLQVLHKWGHU*HVWDOWIRUGHUXQJVSODQHLQH0|JOLFKNHLW]XP$XVWDXVFKGHV
DNWLYHQ7HLOVLP:HUN]HXJXQWHUEDXYRU'LHVHUODXEWGLHSUDNWLVFKH(USUREXQJ
XQWHUVFKLHGOLFKHU3ULQ]LSHXQG$XVIKUXQJVIRUPHQKLQVLFKWOLFK LKUHU(LJQXQJ
IUGHQJHZlKOWHQ/|VXQJVDQVDW]
'HUDNWLYGHIRUPLHUEDUH%HUHLFKGHV:HUN]HXJVYJO$EE3RVQLPPW
HLQHQ%UXFKWHLOGHU2EHUIOlFKHGHV:HUN]HXJXQWHUEDXVUHVSHNWLYHGHVGDUEHU
EHILQGOLFKHQ:HUN]HXJREHUEDXVHLQ6RJHQJWHVDXVVFKOLHOLFKGLH=RQHDOV
DNWLYYHUIRUPEDU]XJHVWDOWHQLQGHUVLFKGLH.RQWDNW]RQH]ZLVFKHQ:HUN]HXJ
XQG :HUNVWFN DXVELOGHW ,Q GHU NRQVWUXNWLYHQ $XVJHVWDOWXQJ LVW GLH DNWLYH
=RQHJU|HUDOVGLH.RQWDNW]RQHDXV]XOHJHQXPHLQHQWDQJHQWLDOHQhEHUODXI
]ZLVFKHQ DNWLYHP XQG SDVVLYHP 7HLO GHV :HUN]HXJXQWHUEDXV DXHUKDOE GHU
.RQWDNW]RQH XQGVRPLW LQHLQHU=RQHJHULQJHUHU)OlFKHQSUHVVXQJ VLFKHU]X
VWHOOHQ
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
=XVlW]OLFKLVWGLH9HUODJHUXQJGHU.RQWDNW]RQHEHL6FKZHQNZLQNHOlQGHUXQJHQ
]X EHUFNVLFKWLJHQZHOFKH HLQH JU|HUH$XVGHKQXQJ GHU DNWLYHQ=RQH LQ [
5LFKWXQJHUIRUGHUW
'LHYHUEOHLEHQGHSDVVLYH=RQHYJO$EE3RVGHV:HUN]HXJXQWHUEDXV
OlVVWVLFKNRVWHQJQVWLJDOV3ODQIOlFKHDXVIKUHQ
'LH.RSSHOVWHOOH]ZLVFKHQ0HPEUDQXQG3ODQIOlFKHVROOWHDXIJUXQGNRQWLQX
LHUOLFKHU5HODWLYEHZHJXQJ]ZLVFKHQ:HUN]HXJXQWHUEDXXQGREHUEDXUHLEXQJV
XQG YHUVFKOHLDUP DXVJHIKUW VHLQ (LQH 9RU]XJVO|VXQJ GDIU VWHOOW GLH 9HU
ZHQGXQJHLQHVNRPPHU]LHOOIUHLYHUIJEDUHQSRU|VHQ/XIWODJHUVGDUZHOFKHV
GHU $QZHQGXQJ HQWVSUHFKHQG ]X PRGLIL]LHUHQQDFK]XDUEHLWHQ LVW $XIJUXQG
VHLQHUYRUWHLOKDIWHQ WULERORJLVFKHQ 1RWODXI(LJHQVFKDIWHQ VLQG*UDSKLWODJHU
QLFKWHLVHQPHWDOOLVFKHQ6LQWHUODJHUQDXV0HVVLQJ.HUDPLNRGHUSRU|VHP*ODV
YRU]X]LHKHQ%HLhEHUODVWGXUFK)HKOSRVLWLRQLHUXQJ WHPSRUlUHP'UXFNDEIDOO
RGHU JDU $XVIDOO GHU /XIWYHUVRUJXQJ OlVVW VLFK VRPLW HLQH %HVFKlGLJXQJ GHU
0HPEUDQ DXVVFKOLHHQ'DEHL DEJHWUDJHQH3DUWLNHO *UDSKLWVWDXEKDEHQNHL
QHUOHL QHJDWLYHQ (LQIOXVV DXI GLH 6FKPLHUXQJ GHU 5DGLDOULOOHQNXJHOODJHU YJO
$EE  3RV  ZRKLQJHJHQ YRQ GHU 0HPEUDQ DEJHWUDJHQH 3DUWLNHO GDV
5HLEYHUKDOWHQGHU/DJHUVRZLHGLH/HEHQVGDXHUGHU0HPEUDQQDFKWHLOLJEHHLQ
IOXVVHQ N|QQHQ $XI HLQH ZHLWHUH $XVOHJXQJ XQG 'HWDLOOLHUXQJ GHV SDVVLYHQ
7HLOVGHV:HUN]HXJXQWHUEDXVZLUGLP)ROJHQGHQYHU]LFKWHW

(LQHQ DXV 6WHXHUXQJVVLFKW ZHVHQWOLFKHQ 9RUWHLO YHUVSULFKW GLH 9HUZHQGXQJ
HLQHU0DVFKLQHQVWUXNWXUDXVGHU3ROLWXUPLWWHOV6\QFKURVSHHG.LQHPDWLNZHO
FKHGLH1XW]XQJLP0DVFKLQHQDXIEDXYRUKDQGHQHU/LQHDUDFKVHQXQG6SLQGHOQ
HUODXEW (LQH 6\QFKURVSHHG 0DVFKLQHQEDVLV YHUIJW LQ GHU 5HJHO EHU HLQH
XQWHQ ODXIHQGH :HUNVWFNVSLQGHO VRZLH HLQH SDUDOOHO GD]X DQJHRUGQHWH $E
ULFKWVSLQGHO ]XU .RQGLWLRQLHUXQJ GHV REHQ ODXIHQGHQ :HUN]HXJV YJO $EE
:HUNVWFNDOVDXFK$EULFKWVSLQGHOVLQGDP6FKOLWWHQGHU]$FKVHEHIHV
WLJWVRGDVVGLHVHVWHWVJHPHLQVDPYHUIDKUHQ'DGHUEHVFKULHEHQH$QVDW]HLQHV
YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV HLQH lXHUH (LQOHLWXQJ GHU
'UHKEHZHJXQJHUIRUGHUW OlVVW VLFKGDV0DVFKLQHQOD\RXW HLQHU W\SLVFKHQ6\Q
FKURVSHHG0DVFKLQHQEDVLVXQYHUlQGHUWQXW]HQ(LQHGHUEHLGHQXQWHQODXIHQ
GHQ6SLQGHOQGLHQW]XU$XIQDKPHGHV:HUN]HXJXQWHUEDXVXQWHU6SHUUXQJYRQ
 )UHLKHLWHQ 'D]X GLHQW GLH $EULFKWVSLQGHO XQWHU 9RUDXVVHW]XQJ HLQHU 0D
VFKLQHQVWUXNWXUQDFK$EE(LQH9HUGUHKVLFKHUXQJHQW]LHKWGLHYHUEOHLEHQ
GH5RWDWLRQVIUHLKHLW XPGLH ]$FKVH VRGDVV GHU IHVWVWHKHQGH7HLO GHV:HUN
]HXJXQWHUEDXVGDPLW VWDWLVFKEHVWLPPW LVW'HU$QWULHEGHV URWLHUHQGHQ7HLOV
GHV :HUN]HXJXQWHUEDXV HUIROJW EHU HLQH ]ZHLWH XQWHQ ODXIHQGH

$XFK'VHQODJHUVLQGSULQ]LSLHOOYHUZHQGEDUREJOHLFKGLHVHDXIJUXQGHUIRUGHUOLFKHU
=XVDW]DXIZlQGHIU$XVOHJXQJXQG)HUWLJXQJIUGLHVH$QZHQGXQJQLFKW]XSUlIHULHUHQ
VLQG
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
:HUNVWFNVSLQGHO YJO $EE  =XU .UDIWEHUWUDJXQJ HPSILHKOW VLFK DXI
JUXQGQLFKWNODUGHILQLHUWHU$FKVDEVWlQGHGLH9HUZHQGXQJHLQHV5LHPHQWULHEV
PLW6SDQQUROOH

'LHJH]HLJWH/|VXQJYHUVSULFKWRKQHGHQ$QVSUXFKDXIYROOVWlQGLJHV\VWHPDWL
VFKH$XVDUEHLWXQJP|JOLFKHU$XVIKUXQJVYDULDQWHQ HLQH ]XYHUOlVVLJH)XQNWL
RQVHUIOOXQJVRZLHNRVWHQJQVWLJH5HDOLVLHUXQJ
'HU GLVNXWLHUWH*HVWDOWIRUGHUXQJVSODQ VFKOLHW DOOH WKHRUHWLVFKHQ9RUEHWUDFK
WXQJHQ XQG .RQ]HSWLRQHQ ]XU (QWZLFNOXQJ HLQHV YROODSHUWXULJHQ DNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJV DE (U VWHOOW GDV (UJHEQLV GHU YRUDQJHJDQJHQHQ
V\VWHPDWLVFKHQ (UDUEHLWXQJ GHV SUlIHULHUWHQ /|VXQJVDQVDW]HV GDU XQG ELOGHW
GHQ/HLWIDGHQIUGLHDQVFKOLHHQGHNRQVWUXNWLYH8PVHW]XQJ


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
'LH (UDUEHLWXQJ GHV *HVWDOWIRUGHUXQJVSODQV GHU QDFKJLHELJHQ 5LQJVFKQHLGH
]HLFKQHW VLFK HQWJHJHQ GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV
GXUFKYHUJOHLFKVZHLVHJHULQJH.RPSOH[LWlWDXV'DVXQWHU$EE9DULDQWHE
EHVFKULHEHQH7HFKQLVFKH3ULQ]LSHUODXEWHLQHGLUHNWHhEHUIKUXQJLQGHQ*H
VWDOWIRUGHUXQJVSODQ XQG EHGDUI NHLQHU ]XVlW]OLFKHQ 9DULDWLRQ XQG'LVNXVVLRQ
YRQ)XQNWLRQVHOHPHQWHQXQG)XQNWLRQVJUXSSHQ*HJHQVWDQGGHUhEHUIKUXQJ
LVW LP:HVHQWOLFKHQ GLH ,QWHJUDWLRQ GHU JHIRUGHUWHQ =XVDW]IXQNWLRQDOLWlW LQ
GHQ EHVWHKHQGHQ $QVDW] HLQHU 5LQJVFKQHLGH XQWHU 1XW]XQJ HLQHV +\GUR
GHKQGRUQV DOV0DVFKLQHQVFKQLWWVWHOOH:HLWHUKLQ LVW LP 5DKPHQ GHU (UDUEHL
WXQJGHV*HVWDOWIRUGHUXQJVSODQVMHHLQH/|VXQJ]XU$EGLFKWXQJJHJHQ3ROLHU
PLWWHO VRZLH ]XU 9HUZHQGXQJ HLQHV 6WW]ULQJV ZlKUHQG GHU QDFKIROJHQGHQ
*OlWWXQG.RUUHNWXUSROLWXUYJO.DS]XHQWZLFNHOQ

'HILQLHUWH1DFKJLHELJNHLWLQ]5LFKWXQJGXUFK9HUZHQGXQJHLQHUVHJPHQWLHUWHQ/LQHDU
IKUXQJLQ9HUELQGXQJPLW6FKUDXEHQGUXFNIHGHUQQDFK$EE3ULQ]LSE
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
$EE*HVWDOWIRUGHUXQJVSODQGHUQDFKJLHELJHQ5LQJVFKQHLGH

$EE  ]HLJW HLQHQ *HVWDOWIRUGHUXQJVSODQ ZHOFKHU GLH )RUGHUXQJHQ QDFK
>/DV@ VRZLH >3IO@ HUIOOW'LH JHZlKOWH $XHQJHRPHWULH LVW EH]JOLFK GHU
/DJHXQG2ULHQWLHUXQJ LKUHU)XQNWLRQV XQG)JHIOlFKHQ DQDORJEHVWHKHQGHU
VWDUUHU 5LQJVFKQHLGHQ GLHVHU 'LPHQVLRQ JHVWDOWHW ZDV HLQHQ HLQIDFKHQ $XV
WDXVFKHUODXEW8PGDV(LQGULQJHQDEUDVLYHQ3ROLHUPLWWHOVLQGLH0HFKDQLNGHU
QDFKJLHELJHQ5LQJVFKQHLGH ]X YHUKLQGHUQ QXW]W GHU$QVDW] HLQH XPODXIHQGH
6WOSPDQVFKHWWH YJO $EE  3RV  ZHOFKH VLFK XPIDQJVVHLWLJ VSDQQHQ
OlVVW ,P%HGDUIVIDOO OlVVW VLFK ]XP 6FKXW] LQQHQOLHJHQGHU )XQNWLRQVHOHPHQWH
)KUXQJ 6FKUDXEHQGUXFNIHGHUQ VRZLH 9HUGUHKVLFKHUXQJ HLQ 6SHUUOXIWDQ
VFKOXVVLQWHJULHUHQ'HVVHQ$XVZLUNXQJDXIGLHLQ]5LFKWXQJZLUNHQGH.UDIW
LVWHQWVSUHFKHQG]XEHUFNVLFKWLJHQ
'LH$XIQDKPHHLQHV6WW]ULQJVHUIROJWEHUHLQNRQ]HQWULVFK]XU5LQJVFKQHLGH
DQJHRUGQHWHV$XHQJHZLQGH YJO$EE3RV=XU6SHUUXQJGHV5RWDWL
RQVIUHLKHLWVJUDGVXPGLH]$FKVH9HUGUHKVLFKHUXQJ]ZLVFKHQYRUGHUHPXQG
KLQWHUHP 7HLO GHU QDFKJLHELJHQ 5LQJVFKQHLGH GLHQW HLQ =\OLQGHUVWLIW ZHOFKHU
VLFK DQ HLQHP UDGLDO RULHQWLHUWHQ /DQJORFK YJO $EE  3RV  DEVWW]W

'LH$EGLFKWXQJPLWWHOV6SHUUOXIWYHUKLQGHUWEHUKUXQJVXQGYHUVFKOHLIUHLGDV(LQGULQ
JHQXQHUZQVFKWHUlXHUHU0HGLHQXQG3DUWLNHO'HUDE]XGLFKWHQGH5DXPLVWGD]XPLW
HLQHPJHJHQEHUVHLQHU8PZHOWK|KHUHQ/XIWGUXFN]XEHDXIVFKODJHQ
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
=XU%HJUHQ]XQJGHV+XEVXQGVRPLWGHU*HVDPWOlQJHGHUQDFKJLHELJHQ5LQJ
VFKQHLGH GLHQHQ ]ZHL$QVFKOlJH ,Q]5LFKWXQJ YJO$EE  3RV  OlVVW
VLFK GDGXUFK HLQH )HGHUYRUVSDQQXQJ HU]HXJHQ ZRKLQJHJHQ VLFK LQ
²]5LFKWXQJ YJO $EE  3RV  HLQH hEHUODVWXQJ%ORFNODJH GHU )HGHUQ
DXVVFKOLHHQOlVVW
)OXFKWXQJV XQG 5LFKWXQJVIHKOHU GHU )KUXQJVDFKVH GHU QDFKJLHELJHQ 5LQJ
VFKQHLGH LQ %H]XJ ]XU RSWLVFKHQ $FKVH GHV:HUNVWFNV JHKHQ ZlKUHQG GHV
'XUFK9RUSROLHUSUR]HVVHVGLUHNWDOV)HKOHU2UGQXQJLQGHQ=HQWULHUIHK
OHUGHV:HUNVWFNVHLQ=XVlW]OLFK VLQGEHL.RPSULPLHUXQJGHVQDFKJLHELJHQ
7HLOV GHU 5LQJVFKQHLGH HQWVWHKHQGH.LSSIHKOHU HEHQIDOOV DOV NULWLVFK ]X EH
ZHUWHQ=LHOVROOWHHVIROJOLFKVHLQGLHVH)HKOHUVRJHULQJZLHP|JOLFK]XKDOWHQ
'HU*HVWDOWIRUGHUXQJVSODQQDFK$EEEHGLHQWVLFKGDEHLHLQHVLQGHU)HLQ
ZHUNWHFKQLN EOLFKHQ $QVDW]HV GHU VHJPHQWLHUWHQ )KUXQJ >7KH@ 'LHVHU
HUODXEWHLQH9HUJU|HUXQJGHU%DVLVOlQJHGHV)KUXQJVVFKOLWWHQVZHOFKHGLUHN
WHQ (LQIOXVV DXI GLH .LSSHPSILQGOLFKNHLW GHU )KUXQJ EHVLW]W 6R EHILQGHW
VLFKGHUYRUGHUH7HLOGHU=\OLQGHUIKUXQJVRQDKZLHP|JOLFKDP:HUNVWFN
ZRKLQJHJHQGHUKLQWHUH7HLOGHU=\OLQGHUIKUXQJLQGLH0DVFKLQHQVFKQLWWVWHOOH
LQ )RUP HLQHV +\GURGHKQGRUQV LQWHJULHUW LVW (LQH JQVWLJH $XVOHJXQJ GHU
3DVVXQJ]ZLVFKHQ,QQHQXQG$XHQ]\OLQGHUGHU)KUXQJHUP|JOLFKW.LSSIHK
OHUDUFPLQYJO$QKDQJ%

(LQHQW]OLFKH=XVDW]IXQNWLRQGHV JH]HLJWHQ*HVWDOWIRUGHUXQJVSODQV VWHOOW GLH
0|JOLFKNHLW GHV SQHXPDWLVFKHQ$QKHEHQV GDU2EJOHLFK NHLQH SULPlU JHIRU
GHUWH )XQNWLRQ VR HUOHLFKWHUW VLH GLH +HUVWHOOXQJ GHV :HUN]HXJ:HUNVWFN
.RQWDNWVZlKUHQGGHV5VWYRUJDQJVRGHULP5DKPHQHLQHV7URFNHQODXIV

 

3RVLWLRQVDEKlQJLJH9HUNLSSXQJGHU5LQJVFKQHLGHXQGVRPLWGHVGDUDXIEHILQGOLFKHQ
:HUNVWFNV]XU0DVFKLQHQVFKQLWWVWHOOH
.LSSXQJXPEHOLHELJH$FKVHQZHOFKHQLFKWPLWGHU%HZHJXQJVDFKVH]XVDPPHQIDOOHQ,Q
GLHVHP)DOOHVLQG.LSSXQJHQZHOFKHHLQH:LQNHOlQGHUXQJXPGLH[XQG\$FKVHKHUYRU
UXIHQNULWLVFK
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
 .RQVWUXNWLRQVHQWZXUI
'HU.RQVWUXNWLRQVHQWZXUIYHUVWHKWVLFKLP5DKPHQGLHVHU$UEHLWDOV6WUXNWXU
EHVFKUHLEXQJ HLQHV WHFKQLVFKHQ*HELOGHV $QDORJ ]XP7HFKQLVFKHQ(QWZXUI
YJO .DS  .(3 EHLQKDOWHW HU GLH TXDQWLWDWLYH 'HILQLWLRQ GHU JHRPHWUL
VFKHQ(LJHQVFKDIWHQGHVWHFKQLVFKHQ*HELOGHV$EZHLFKHQGYRP7HFKQLVFKHQ
(QWZXUIQDFK.(3ZLUGLQGLHVHU$UEHLWDXIJUXQGJHULQJHQZLVVHQVFKDIWOLFKHQ
$QVSUXFKV DXI GLH 'DUVWHOOXQJ LQ )RUP HLQHU 7HFKQLVFKHQ =HLFKQXQJ XQWHU
$QJDEHJHRPHWULVFKVWRIIOLFKHU(LJHQVFKDIWHQYHU]LFKWHW>/HK@


92//$3(5785,*(6$.7,9$'$37,9(632/,(5:(5.=(8*

'LH NRQVWUXNWLYH8PVHW]XQJ GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN
]HXJV EDVLHUW DXI GHP LQ $EE  GDUJHVWHOOWHQ *HVWDOWIRUGHUXQJVSODQ 'LH
,QWHJUDWLRQGLHVHV$XIEDXVLQHLQHKDQGHOVEOLFKH6\QFKURVSHHG0DVFKLQHQED
VLV HUIRUGHUWGLH%HDFKWXQJEDXDUWXQGEDXUDXPEHGLQJWHU5DQGEHGLQJXQJHQ
ZHOFKH QLFKW QlKHU HUOlXWHUW ZHUGHQ VROOHQ GD GLHVH NHLQH DOOJHPHLQJOWLJHQ
$XVVDJHQ]XODVVHQXQGYRP0DVFKLQHQW\SXQG PRGHOO DEKlQJHQ'HU.RQ
VWUXNWLRQVHQWZXUIYHUVWHKWVLFKHQWVSUHFKHQGDOVEHLVSLHOKDIWH$XVIKUXQJ
$EE  ]HLJW GLH NRQVWUXNWLYH $XVJHVWDOWXQJ GHV YROODSHUWXULJHQ DNWLY
DGDSWLYHQ3ROLHUZHUN]HXJVLQ'UDXIVLFKWLP9ROOVFKQLWWVRZLHLQ]ZHLLVRPHW
ULVFKHQ$QVLFKWHQ=XU9HUEHVVHUXQJGHUhEHUVLFKWOLFKNHLWYHU]LFKWHWGLH$E
ELOGXQJDXI'DUVWHOOXQJGHU1DGHOQVRZLH'HWDLOVGHV:HUN]HXJXQWHUEDXV

5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
$EE9ROODSHUWXULJHVDNWLYDGDSWLYHV3ROLHUZHUN]HXJLQ9ROOVFKQLWWGDUVWHOOXQJ
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
'LH $XIQDKPH GHV:HUN]HXJXQWHUEDXV HUIROJW JHPl*HVWDOWIRUGHUXQJVSODQ
YJO$EEEHU]ZHL]\OLQGULVFKH+\GURGHKQGRUQHZHOFKHEHUHLQHDUUH
WLHUEDUH/LQHDUIKUXQJPLWHLQDQGHU YHUEXQGHQ VLQG'HU JHZlKOWH$QVDW] HU
IOOWGDEHLHLQH+DXSWIXQNWLRQVRZLH]ZHL1HEHQIXQNWLRQHQXQWHU(LQVSDUXQJ
]XVlW]OLFKHU %DXHOHPHQWH 'LHVHV 3ULQ]LS LVW LQ GHU .RQVWUXNWLRQVWHFKQLN DOV
)XQNWLRQVLQWHJUDWLRQEHNDQQW'LHQDFKIROJHQGH$XIVFKOVVHOXQJEHVWHKHQGHU
$QIRUGHUXQJHQVRZLHJHOHLVWHWHU)XQNWLRQHQGLHQWGHUV\VWHPDWLVFKHQ(LQRUG
QXQJ

• $QSDVVXQJGHV$FKVDEVWDQGV+DXSWIXQNWLRQ,Q$EKlQJLJNHLWGHV
-XVWLHU]XVWDQGVGHU3ROLHUPDVFKLQHYDULLHUWGHU$FKVDEVWDQGYRQ:HUN
VWFNXQG$EULFKWVSLQGHOYJO$EE'LHLQGHQ:HUN]HXJXQWHUEDX
LQWHJULHUWHDUUHWLHUEDUH/LQHDUIKUXQJHUODXEWHLQH$QSDVVXQJGHV$FKV
DEVWDQGV

• .XU]VFKOXVVGHV.UDIWNUHLVHV1HEHQIXQNWLRQ'HULQ$EEGDU
JHVWHOOWH5LHPHQGLHQWGHPURWDWRULVFKHQ$QWULHEGHV:HUN]HXJXQWHU
EDXV =XU )XQNWLRQVHUIOOXQJ 'UHKPRPHQWEHUWUDJXQJ LVW HLQH GHIL
QLHUWH9RUVSDQQXQJGHVVHQHUIRUGHUOLFK'LHDUUHWLHUEDUH/LQHDUIKUXQJ
HUODXEWHLQHQ.XU]VFKOXVVGHV.UDIWNUHLVHVVRGDVVGLH6SDQQNUDIWQLFKW
EHUGLH/DJHUYRQ$EULFKWXQG:HUNVWFNVSLQGHOVRZLHGHQ)KUXQJV
VFKOLWWHQGHU]$FKVHYJO$EEDOVGHUHQ9HUELQGXQJVHOHPHQWDEJH
OHLWHWZHUGHQ'HUNXU]H.UDIWNUHLVIKUWZHLWHUKLQ]XHLQHU6WHLILJNHLWV
HUK|KXQJ GHV *HVDPWDXIEDXV VRZLH ]X JHULQJHUHP 9HUVFKOHL GHU
6SLQGHOODJHU

• 9HUGUHKVLFKHUXQJ GHV :HUN]HXJXQWHUEDXV 1HEHQIXQNWLRQ =XU
*HZlKUOHLVWXQJ GHU )XQNWLRQ GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3R
OLHUZHUN]HXJV LVW VLFKHU]XVWHOOHQ GDVV GHU DNWLYH7HLO GHV:HUN]HXJXQ
WHUEDXVVHLQH/DJHXQDEKlQJLJYRP-XVWLHU]XVWDQGGHU0DVFKLQHEHLEH
KlOW'LHDUUHWLHUEDUH/LQHDUIKUXQJOlVVWVLFKDXHU]XU$QSDVVXQJGHV
$FKVDEVWDQGV ZHLWHUKLQ DOV 9HUGUHKVLFKHUXQJ GHV :HUN]HXJXQWHUEDXV
QXW]HQ ,Q9HUELQGXQJPLW GHP ]\OLQGULVFKHQ+\GURGHKQGRUQ HUODXEW
GLHVGLH6SHUUXQJDOOHU)UHLKHLWHQ'LH/DJHGHV:HUN]HXJXQWHUEDXVLVW
GDPLWYROOVWlQGLJGHILQLHUWXQGHUIlKUWNHLQH/DJHlQGHUXQJ

'DV6SDQQHQGHV5LHPHQVHUIROJWGXUFKHLQH6SDQQUROOHZHOFKHDQGHUDUUH
WLHUEDUHQ/LQHDUIKUXQJEHIHVWLJWLVW(LQHLQ%HZHJXQJVULFKWXQJGHU)KUXQJ
DQJHEUDFKWH 6WHOOVFKUDXEH HUODXEW HLQH GHILQLHUWH XQG IHLQIKOLJH (LQVWHOOXQJ
GHU 6SDQQNUDIW1DFK$EVFKOXVV OlVVW VLFK GHU -XVWLHU]XVWDQGGXUFK 6SHUUXQJ
GHU/LQHDUIKUXQJVLFKHUQ
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
'HU JHVDPWH:HUN]HXJDXIEDX LVW JHJHQGDV(LQGULQJHQ YRQ3ROLHUPLWWHO XQG
:DVVHUJHVFKW]W'DEHLHUIROJWHLQHJUREH$EVFKLUPXQJZHQLJHPSILQGOLFKHU
)XQNWLRQVJUXSSHQGXUFKHLQ]ZHLWHLOLJHV*HKlXVHZHOFKHVPLW6SHUUOXIW YJO
.DS  ]X EHDXIVFKODJHQ LVW'LH YHUZHQGHWHQ5DGLDOULOOHQNXJHOODJHU VLQG
HEHQIDOOV EHU /DE\ULQWKGLFKWV\VWHPH JHVFKW]W (PSILQGOLFKH )XQNWLRQVHOH
PHQWHGHV:HUN]HXJXQWHUEDXVXQGREHUEDXVYHUIJHQEHUPHKUVWXILJH$E
GLFKWXQJHQPLWWHOV25LQJHQ

'HU:HUN]HXJDXIEDXVLHKWHLQH:HFKVHOVFKQLWWVWHOOH]XP$XVWDXVFKGHV:HUN
]HXJREHUEDXVYRU'LHVHHUODXEW5VW]HLWHQYRQPLQEHL:HFKVHODXIHLQH
DQGHUH :HUNVWFNJHRPHWULH =XVlW]OLFK NDQQ EHL 9HUIJEDUNHLW PLQGHVWHQV
]ZHLHU:HUN]HXJREHUEDXWHQGDV$EULFKWHQHLQHV3ROLHUPLWWHOWUlJHUVDXHUKDOE
GHU0DVFKLQH HUIROJHQZlKUHQGGHVVHQ HLQZHLWHUHU:HUN]HXJREHUEDX LQ%H
WULHELVW(LQH]XVlW]OLFKH5HGX]LHUXQJGHU5VW]HLWLVWGDGXUFKP|JOLFK


1$&+*,(%,*(5,1*6&+1(,'(

'LH NRQVWUXNWLYH 8PVHW]XQJ GHU QDFKJLHELJHQ 5LQJVFKQHLGH ]XU +HUVWHOOXQJ
GHV:HUN]HXJ:HUNVWFN.RQWDNWVOHKQWVLFKGLUHNWDQGHQ*HVWDOWIRUGHUXQJV
SODQJHPl$EEDQ'LH7UHQQVWHOOH]ZLVFKHQYRUGHUHPQDFKJLHELJHP7HLO
XQG KLQWHUHP VWDUUHP 7HLO HUODXEW HLQH 9DULDWLRQ GHU )HGHUNHQQOLQLH 'DIU
EHVWHKHQIROJHQGH0|JOLFKNHLWHQ

 7DXVFK(UVHW]HQDOOHU6FKUDXEHQGUXFNIHGHUQGXUFK0RGHOOHPLWDQGH
UHU )HGHUUDWH $OWHUQDWLY LVW GHU 7DXVFKPLQGHVWHQV ]ZHL VLFK JHJHQ
EHUOLHJHQGHU 6FKUDXEHQGUXFNIHGHUQ ]XOlVVLJ 'LH 6XPPHQIHGHUUDWH
OlVVW VLFK GDPLW HQWVSUHFKHQGGHU$Q]DKO LGHQWLVFKHU)HGHUQXQG LKUHU
MHZHLOLJHQ)HGHUUDWHYDULLHUHQ

 (QWQDKPH'LH6XPPHQIHGHUUDWHOlVVWVLFKGXUFK)HGHUEHVWFNXQJGHU
QDFKJLHELJHQ 5LQJVFKQHLGH EHHLQIOXVVHQ 9RQ GHQ YRUJHVHKHQHQ DFKW
)HGHUQNDQQGLH%HVWFNXQJXPGLH6FKULWWZHLWH]ZHLGXUFK(QWQDKPH
VLFK MHZHLOV JHJHQEHUOLHJHQGHU)HGHUQYDULLHUWZHUGHQ'LH0LQGHVWIH
GHUDQ]DKO EHWUlJW ]ZHL XPGLH(LQSUlJXQJ HLQHV.LSSPRPHQWV LQ GLH
/LQHDUIKUXQJDXV]XVFKOLHHQ


'LH)HGHUUDWHRGHU)HGHUNRQVWDQWHFJLEWDQZHOFKH5FNVWHOONUDIWHLQH)HGHUEHL$XV
OHQNXQJJHQHULHUW'LH$QJDEHHUIROJWEHL6FKUDXEHQGUXFNRGHU=XJIHGHUQEOLFKHUZHLVH
LQ>1PP@VRZLHIU6FKHQNHOIHGHUQLQ>1P@
  5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
 )HGHUYRUVSDQQXQJ 'LH 9HUZHQGXQJ YRQ )HGHUQ PLW XQWHUVFKLHGOL
FKHU1XOOOlQJHHUODXEWGLH9DULDWLRQGHU9RUVSDQQNUDIWXQGVRPLWGHU
)HGHUNHQQOLQLH GHV QDFKJLHELJHQ7HLOV GHU 5LQJVFKQHLGH:HLWHUKLQ HU
P|JOLFKHQ 8QWHUODJHQ JHHLJQHWHU +|KH HLQH bQGHUXQJ GHU )HGHUYRU
VSDQQXQJ%HLGHU$XVOHJXQJLVWDXV]XVFKOLHHQGDVVGLH)HGHUQYRU(U
UHLFKHQGHV0D[LPDOKXEVEHLYROOHP(LQIHGHUQGHVQDFKJLHELJHQ7HLOV
LKUH%ORFNODJHHUUHLFKHQ

 )HGHU LQ )HGHU =XU(UK|KXQJ GHU )HGHUUDWH LVW GLH0RQWDJH ]ZHLHU
JHHLJQHWHU 6FKUDXEHQGUXFNIHGHUQ XQWHUVFKLHGOLFKHQ 'XUFKPHVVHUV MH
)HGHUWHOOHU P|JOLFK 6LFKHU]XVWHOOHQ LVW KLHUEHL GDVV ]ZLVFKHQ GHQ )H
GHUQ LP%HWULHE NHLQ 6FKHXHUNRQWDNW XQGRGHU9HUNOHPPHQ DXIWULWW
'LH LQQHUH)HGHU LVW ]XVlW]OLFK LQ JHHLJQHWHU:HLVH GXUFK HLQHQ=\OLQ
GHUVWLIWRGHUDQGHQ(QGZLQGXQJHQPRQWLHUWH)HGHUWHOOHU]XIKUHQ

 .RPELQDWLRQ*HHLJQHWH.RPELQDWLRQHQ GHU9DULDQWHQ  ELV  HUODX
EHQHLQHQDKH]XEHOLHELJH$XVOHJXQJGHU)HGHUNHQQOLQLH(LQ]LJGHU]XU
9HUIJXQJ VWHKHQGH %DXUDXP VRZLH NRPPHU]LHOO IUHL YHUIJEDUH
6FKUDXEHQGUXFNIHGHUPRGHOOHZLUNHQVLFKKLHUEHLOLPLWLHUHQGDXV

$EE+DOEVFKQLWWGDUVWHOOXQJGHUQDFKJLHELJHQ5LQJVFKQHLGH
 

'LH1XOOOlQJHOHLQHU6FKUDXEHQGUXFNRGHU=XJIHGHUJLEWDQZHOFKH/lQJHGLH)HGHU
RKQH$QJULIIlXHUHU.UlIWHEHVLW]W
(VLVW]ZLQJHQGHLQ0LQGHVWVSLHO]ZLVFKHQ,QQHQGXUFKPHVVHUGHUlXHUHQ)HGHUXQG
$XHQGXUFKPHVVHUGHULQQHUHQ)HGHUYRU]XKDOWHQ
5HDOLVLHUXQJHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV 
'LH QDFKJLHELJH 5LQJVFKQHLGH HUIRUGHUW HLQHQ 6FKXW] JHJHQ GDV (LQGULQJHQ
YRQ:DVVHUXQG3ROLHUPLWWHO'LHNRQVWUXNWLYH$XVJHVWDOWXQJVLHKWGD]XHLQHQ
)DOWHQEDOJEH]LHKXQJVZHLVHHLQH6WOSPDQVFKHWWHYRU'LHVHJPHQWLHUWH=\OLQ
GHUIKUXQJLQGLHVHP)DOOHLQH*OHLWIKUXQJQXW]WGDVLQGHU.RQVWUXNWLRQV
WHFKQLN RIW DQJHZHQGHWH 3ULQ]LS ¶)XQNWLRQVZHUNVWRII DQ )XQNWLRQVVWHOOH¶
>/HK@ GXUFK9HUZHQGXQJ HLQHU0HVVLQJOHJLHUXQJ DPQDFKJLHELJHQ7HLO GHU
5LQJVFKQHLGH 'HU VWDUUH 7HLO LVW DXIJUXQG VHLQHV GLUHNWHQ.RQWDNWV PLW 3R
OLHUPLWWHODXVKRFKOHJLHUWHPNRUURVLRQVEHVWlQGLJHP(GHOVWDKOJHIHUWLJW


 =XVDPPHQIDVVXQJ
'LH*HVWDOWXQJVSKDVHGLHQWHGHUNRQVWUXNWLYHQ$XVJHVWDOWXQJGHVYROODSHUWXUL
JHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV VRZLH GHU :HUNVWFNODJHUXQJ 9RUDE
HUDUEHLWHWH *HVWDOWIRUGHUXQJVSOlQH UHGX]LHUWHQ GHQ NRQVWUXNWLYHQ $XIZDQG
XQGYHUHLQIDFKWHQGLH8PVHW]XQJPDJHEOLFK
'DV3ULQ]LSGHU)XQNWLRQVLQWHJUDWLRQHUODXEW HLQHPHUNOLFKH5HGX]LHUXQJGHU
%DXWHLODQ]DKO.RPSOH[LWlWGHU:HUN]HXJEDXJUXSSHGHVYROODSHUWXULJHQDNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJV )U GLH )HGHUNUDIWDQSDVVXQJ GHU QDFKJLHELJHQ
5LQJVFKQHLGHEHVWHKHQPHKUHUH9DULDQWHQZHOFKHLQ.RPELQDWLRQHLQHJURH
)UHLKHLWLQGHU$XVOHJXQJGHU)HGHUNHQQOLQLHELHWHQ


  
 $XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3R
OLHUZHUN]HXJH

'LHVHV.DSLWHO EHKDQGHOW GHQ$XIEDX GLH -XVWDJH GLH ,QEHWULHEQDKPH VRZLH
GLH (LQVWHOOXQJ GHV JHRPHWULVFKHQ $UEHLWVSXQNWV GHV YROODSHUWXULJHQ DNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJV DOV 9RUEHUHLWXQJ GHV QDFKIROJHQGHQ 9HUIDKUHQV
QDFKZHLVHVGHUYROODSHUWXULJHQ3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQ

 0RQWDJH

92//$3(5785,*(6$.7,9$'$37,9(632/,(5:(5.=(8*

'LH 0RQWDJH GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ :HUN]HXJV VLHKW GHQ JH
WUHQQWHQ$XIEDX]ZHLHU8QWHUEDXJUXSSHQYRUZHOFKHQDFKIROJHQGNXU]YRU
JHVWHOOWZHUGHQVROOHQ

• :HUN]HXJXQWHUEDX 'HU $XIEDX XQG GLH0RQWDJH GHV:HUN]HXJXQ
WHUEDXV HUIROJHQ GLUHNW LQ GHU 1DVV]HOOH GHU 3ROLHUPDVFKLQH 'HU $E
VWDQGGHUEHLGHQ+\GURGHKQGRUQHSDVVW VLFK HQWVSUHFKHQGGHPGXUFK
GHQ -XVWLHU]XVWDQG GHU0DVFKLQH YRUJHJHEHQHQ $FKVDEVWDQG ]ZLVFKHQ
$EULFKW XQG :HUNVWFNVSLQGHO DQ YJO $EE  0DVFKLQHQVWUXNWXU
XQG LVW DEVFKOLHHQG GXUFK $UUHWLHUHQ GHU /LQHDUIKUXQJ ]X VSHUUHQ
8QDEKlQJLJ GHV:HUN]HXJREHUEDXV LVW EHUHLWV LQ GLHVHP 6WDGLXP HLQH
)XQNWLRQVSUIXQJDOOHU)XQNWLRQVHOHPHQWHP|JOLFK1DFK$EVFKOXVVLVW
GHU:HUN]HXJXQWHUEDX GXUFK GLH (LQKDXVXQJ JHPl $EE  ]X YHU
NOHLGHQ

• :HUN]HXJREHUEDX 'HU $XIEDX GHV:HUN]HXJREHUEDXV HUIRUGHUW GLH
0RQWDJHXQG9HUGUHKVLFKHUXQJDOOHU1DGHOQYJO$EE'XUFKHLQH
'UHK)UlVRGHU(URGLHUEHDUEHLWXQJLVWGHUVSKlULVFKH(UVDW]UDGLXVLQ
GDV1DGHONLVVHQHLQ]XDUEHLWHQ:HLWHUKLQVLQG1DGHONLVVHQXQG0HPE
UDQVRZLH0HPEUDQXQG3ROLHUPLWWHOWUlJHUVWRIIVFKOVVLJPLWHLQDQGHU
]X YHUELQGHQ'D GHU:HUN]HXJREHUEDX LP %HWULHE NRQWLQXLHUOLFK G\
QDPLVFKHQ)RUPlQGHUXQJHQXQWHUOLHJW LVWGLH9HUELQGXQJIOH[LEHODXV
]XOHJHQ.RQWDNWNOHEHUHLJQHQVLFKKLHUIUSULQ]LSLHOO

$XVVFKOLHOLFKGLHVSKlULVFKH6WLUQVHLWHHLQHUMHGHQ1DGHOLVWPLWGHU0HPEUDQVWRII
VFKOVVLJYHUEXQGHQ
0HPEUDQXQG3ROLHUPLWWHOWUlJHUVLQGYROOIOlFKLJVWRIIVFKOVVLJPLWHLQDQGHU]XYHUELQGHQ
  $XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH


$EE9ROOVWlQGLJEHVWFNWHV1DGHONLVVHQ

'HU:HUN]HXJREHUEDXLVWQDFK$EVFKOXVVGHU0RQWDJHGHPVSKlULVFKHQ
(UVDW]UDGLXV GHV :HUNVWFNV DQ]XSDVVHQ ,Q HLQHP $EULFKWYRUJDQJ
WUlJW HLQPLW GHP 6ROONUPPXQJVUDGLXV YHUVHKHQHV:HUN]HXJ EHUVWH
KHQGH%HUHLFKHGHV3ROLHUPLWWHOWUlJHUVDE)UGDVYROODSHUWXULJHDNWLY
DGDSWLYH3ROLHUZHUN]HXJLVWGLH$EULFKWWHFKQRORJLHGHUNODVVLVFKHQ6SKl
UHQSROLWXU RKQH $QSDVVXQJHQ QXW]EDU $XV GLHVHP *UXQG YHU]LFKWHW
GLHVH$UEHLW DXI HLQHGHWDLOOLHUWH'LVNXVVLRQGHV$EULFKWYRUJDQJV:HL
WHUIKUHQGH ,QIRUPDWLRQHQ ]XP$EULFKWHQPLW5LQJ XQG3HOOHWDEULFK
WHUQQDFKDNWXHOOHP6WDQGELHWHQ>%OL@VRZLH>+DP@

6LQGEHLGH7HLOEDXJUXSSHQPRQWLHUWMXVWLHUWXQGNRQGLWLRQLHUWVFKOLHWVLFKGLH
0RQWDJH GHU*HVDPWEDXJUXSSH DQ'HU:HUN]HXJREHUEDX LVW GD]X EHU GLH
YRUJHVHKHQH 6FKQLWWVWHOOH PLW GHP :HUN]HXJXQWHUEDX ]X YHUELQGHQ 'LHVHU
0RQWDJHVFKULWWHQWVSULFKWGHU9RUJHKHQVZHLVHEHL8PUVWXQJDXIHLQHDQGHUH
:HUNVWFNJHRPHWULH RGHU 7DXVFK GHV :HUN]HXJREHUEDXV YJO .DS 
9ROODSHUWXULJHVDNWLYDGDSWLYHV3ROLHUZHUN]HXJ$EE]HLJWGLHVFKULWWZHLVH
0RQWDJH GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV OLQNV XQG
PLWWLJVRZLHGDV:HUN]HXJQDFKHLQHP3ROLHUYRUJDQJ
 

$XFKDOV.RQGLWLRQLHUXQJGHV3ROLHUPLWWHOWUlJHUVEH]HLFKQHW'DV$EULFKWHQHUIROJWPLW
5LQJRGHU3HOOHWDEULFKWHUQZHOFKHPLWJDOYDQLVFKJHEXQGHQHP'LDPDQWEHVHW]WVLQG
$XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH 
$OWHUQDWLY HUODXEW GLH:HUN]HXJEDXJUXSSH GDV$EULFKWHQ GHV 3ROLHUPLWWHOWUl
JHUV LP*HVDPWDXIEDX'DGXUFK OlVVWVLFKGHU5DGLDOVFKODJGHV3ROLHUPLWWHO
WUlJHUVLQ%H]XJ]XU5RWDWLRQVDFKVHGHV:HUN]HXJREHUEDXVELVDXIZHQLJHP
UHGX]LHUHQ

$EE6FKULWWZHLVHU$XIEDXXQG,QEHWULHEQDKPHGHVYROODSHUWXULJHQDNWLYDGDSWLYHQ
3ROLHUZHUN]HXJV


1$&+*,(%,*(5,1*6&+1(,'(

)U GHQ $XIEDX GHU QDFKJLHELJHQ 5LQJVFKQHLGH EHVWHKHQ NHLQH EHVRQGHUHQ
$QIRUGHUXQJHQ ZHOFKH HLQH GHWDLOOLHUWH 'LVNXVVLRQ HUIRUGHUQ $XV GLHVHP
*UXQGHVHLLP5DKPHQGLHVHU$UEHLWDXIHLQH%HVFKUHLEXQJQRWZHQGLJHU0RQ
WDJHVFKULWWHYHU]LFKWHW

 

'HU5DGLDOVFKODJUKUWKLHUEHLDXVHLQHPIJHVSLHOEHGLQJWHQ/DJHIHKOHU/DWHUDOYHUVDW]LP
HLQVWHOOLJHQ
P%HUHLFKVRZLH9HUNLSSXQJHQLP:LQNHOPLQXWHQEHUHLFK]ZLVFKHQ:HUN]HXJXQWHUEDX
XQGREHUEDX

  $XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH
 (LQVWHOOXQJGHVJHRPHWULVFKHQ$UEHLWVSXQNWV
'LH $QIRUGHUXQJHQ DQ GLH (LQVWHOOXQJ GHV JHRPHWULVFKHQ $UEHLWVSXQNWV
XQWHUVFKHLGHQVLFKJUXQGOHJHQGYRQGHQHQGHU6SKlUHQSROLWXU'LHVSLHOEHKDI
WHWH XQG QDFKJLHELJH /DJHUXQJ GHV :HUNVWFNV EHL GHU 6\QFKURVSHHGSROLWXU
HUODXEWHLQH/DJHDQSDVVXQJDQGDV:HUN]HXJLP%HUHLFKPHKUHUHU=HKQWHOPLO
OLPHWHUYJO.DS+HUVWHOOXQJGHV:HUN]HXJ:HUNVWFN.RQWDNWV(QW
VSUHFKHQG JUR]JLJ VLQG GLH /DJHIHKOHU ]ZLVFKHQ:HUN]HXJ XQG:HUNVWFN
LP]ZHLVWHOOLJHQP%HUHLFKWROHULHUW
'HU JHZlKOWH $QVDW] GHU YROODSHUWXULJHQ 3ROLWXU URWDWLRQVV\PPHWULVFKHU $V
SKlUHQ IRUGHUWSULQ]LSEHGLQJWHLQHHQJHUH7ROHULHUXQJGHU/DJHDEZHLFKXQJHQ
]ZLVFKHQ :HUN]HXJ XQG :HUNVWFN $EZHLFKXQJHQ YRP LGHDOHQ JHRPHWUL
VFKHQ$UEHLWVSXQNWIKUHQ]XORNDO]RQDODEZHLFKHQGHQ%HDUEHLWXQJVGUFNHQ
ZHOFKH NHLQHQ KRPRJHQHQ 0DWHULDODEWUDJ HUODXEHQ (LQH W\SLVFKH 6\QFK
URVSHHG0DVFKLQHQEDVLVQDFK6WDQGGHU7HFKQLNHUIOOWGLH3RVLWLRQLHUDQIRUGH
UXQJHQ GHU 6SKlUHQSROLWXU VLFKHU0DVFKLQHQ QDFK DNWXHOOHP 6WDQG YHUIJHQ
EHUPLWWHOV/RRNXS7DEHOOHQNRUULJLHUWH/LQHDUDFKVHQ'LH.RUUHNWXUHUIROJW
]XPHLQHQLQ%HZHJXQJVULFKWXQJXQG]XPDQGHUHQRUWKRJRQDO]XU.RPSHQVD
WLRQ YRQ $XVULFKWIHKOHUQ GHU /LQHDUDFKVHQ ]XHLQDQGHU >',1@ >,37@
>,62@>6FK@)UGDVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJVLQG
GLH*UXQGDQIRUGHUXQJHQDQGLH%HDUEHLWXQJVPDVFKLQHQDFK7DE]XHUIOOHQ

7DE=XOlVVLJH)HKOHUJU|HQIUGLHYROODSHUWXULJH3ROLWXUURWDWLRQVV\PPHWULVFKHU$VSKlUHQ
)HKOHUJU|H 5LFKWXQJ 7UDQVODWRULVFK 5RWDWRULVFK
3RVLWLRQLHUIHKOHU
8QLGLUHNWLRQDO P DUFVHF
%LGLUHNWLRQDO P DUFVHF
5HSURGX]LHUEDUNHLWVIHKOHU
8QLGLUHNWLRQDO P DUFVHF
%LGLUHNWLRQDO P DUFVHF

)U HLQH 6\QFKURVSHHG0DVFKLQHQEDVLV LVW HLQH.RUUHNWXU GHU 6FKZHQNDFKVH
YJO $EE  XQEOLFK 'DGXUFK KHUYRUJHUXIHQH )RUPDEZHLFKXQJHQ DP
:HUNVWFNODVVHQVLFKEHUHLQH$QSDVVXQJGHU9HUZHLO]HLWHQNRUULJLHUHQXQG

'HUJHRPHWULVFKH$UEHLWVSXQNWUHSUlVHQWLHUWIUGHQ3ROLHUSUR]HVVHUIRUGHUOLFKH3RVLWL
RQVXQG/DJHDQIRUGHUXQJHQ
/RRNXS7DEHOOHQRGHUDXFK8PVHW]XQJVWDEHOOHQHUODXEHQGLH.RUUHNWXUOLQHDUHU7HLOXQJV
IHKOHU)KUXQJVDEZHLFKXQJHQVRZLH$XVULFKWIHKOHUQYRQ0DVFKLQHQDFKVHQ'LH/RRNXS
7DEHOOHHQWKlOW.RUUHNWXUZHUWHPLWGHILQLHUWHP6WW]VWHOOHQDEVWDQGIUGLHMHZHLOLJH
$FKVH%HLGHU3RVLWLRQLHUXQJHLQHU$FKVHHUIROJWGLH9HUUHFKQXQJGHVGD]XJHK|ULJHQ
.RUUHNWXUZHUWV0LW+LOIHOLQHDUHU,QWHUSRODWLRQLVWGLH%HUHFKQXQJYRQ.RUUHNWXUZHUWHQ
]ZLVFKHQ]ZHL6WW]VWHOOHQP|JOLFKXQGEOLFK
$XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH 
YHUPHLGHQ)UGHQ$QVDW]GHUYROODSHUWXULJHQ3ROLWXUURWDWLRQVV\PPHWULVFKHU
$VSKlUHQ LVW GLHVH 9HUIDKUHQVZHLVH QLFKW ]ZHFNPlLJ $EZHLFKXQJHQ YRP
6ROOVFKZHQNZLQNHOIKUHQ]X)RUPDEZHLFKXQJHQGHU]XSROLHUHQGHQ2EHUIOl
FKH XQG HUODXEHQ NHLQH YROODSHUWXULJH 3ROLWXU GHU :HUNVWFNREHUIOlFKH ,P
5DKPHQ GHU (LQVWHOOXQJ GHV JHRPHWULVFKHQ $UEHLWVSXQNWV LVW GLH NRUUHNWH
(LQVWHOOXQJGHV6FKZHQNZLQNHOVGDKHUXQXPJlQJOLFK(LQHJHHLJQHWHGUHLVWXIL
JH9RUJHKHQVZHLVH]XU(LQVWHOOXQJGHVJHRPHWULVFKHQ$UEHLWVSXQNWVVHLQDFK
IROJHQGEHVFKULHEHQ

 (LQVWHOOXQJ6FKZHQNZLQNHO'LH(UPLWWOXQJGHU6FKZHQNDFKVHQQXOO
ODJH HUIROJW EHU HLQH WDNWLOH RGHU RSWLVFKH /lQJHQPHVVXQJ QDFK GHU
8PVFKODJPHWKRGH YJO$EE 0LW+LOIH HLQHU1XOOSXQNWYHUVFKLH
EXQJNDQQGLHNRUUHNWH6FKZHQNDFKVHQQXOOODJHDQGLH0DVFKLQHQVWHXH
UXQJEHUJHEHQZHUGHQ'HU6FKZHQNZLQNHOEHWUlJWLP%H]XJ]XU[]
(EHQHYJO$EE3RV'LH5RWDWLRQVDFKVHGHV:HUNVWFNVYJO
$EE3RV XQGGHV:HUN]HXJV YJO$EE3RV  VLQGGDPLW
SDUDOOHODXVJHULFKWHW

$EE(UIDVVXQJGHU6FKZHQNDFKVHQQXOOODJHGXUFK8PVFKODJPHVVXQJ


'LH8PVFKODJPHWKRGHHUODXEWHLQHVLJQLILNDQWH5HGX]LHUXQJGHU0HVVXQVLFKHUKHLW'DEHL
ZHUGHQV\VWHPDWLVFKH)HKOHUGHV3UIQRUPDOVJH]LHOWNRUULJLHUW6LHHUIRUGHUW]XU%HVWLP
PXQJGLHVHUEHLVSLHOVZHLVH*HVWDOWDEZHLFKXQJHQLQ)RUPYRQ2EHUIOlFKHQJHVWDOWDEZHL
FKXQJHQVRZLH)RUPXQG/DJHDEZHLFKXQJHQPLQGHVWHQV]ZHL0HVVXQJHQ'DEHLLVWGDV
3UIQRUPDO]ZLVFKHQ]ZHL0HVVXQJHQXP]XGUHKHQRGHUDXFKXP]XVFKODJHQVR
GDVV%HJLQQXQG(QGHGHU0HVVVWUHFNHDXIGHP1RUPDOYHUWDXVFKWVLQG'HU8PVFKODJ
ZLQNHOLVWGDEHL]XU9HUPHLGXQJYRQ)HKOHUQK|KHUHU2UGQXQJKLQUHLFKHQGJHQDXHLQ]X
KDOWHQ
  $XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH
 (LQVWHOOXQJGHU[3RVLWLRQ'LH1RWZHQGLJNHLW]XU(LQVWHOOXQJGHU[
3RVLWLRQHUJLEWVLFKSULQ]LSEHGLQJWDXVGHU7UHQQVWHOOH]ZLVFKHQ:HUN
]HXJXQWHUEDXXQG REHUEDXGHVYROODSHUWXULJHQ DNWLYDGDSWLYHQ3ROLHU
ZHUN]HXJV6RLVWQDFKGHPJHZlKOWHQ$QVDW]QLFKWJDUDQWLHUWGDVV$E
ULFKWVSLQGHO XQG5RWDWLRQVDFKVH GHV:HUN]HXJREHUEDXV LQ )OXFKWXQJ
VLQG 'HU $QVDW] GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV
YHUKlOWVLFK LQQR]HQWJHJHQEHU)HKOODJHQ LQ\5LFKWXQJ>6FK@$E
ZHLFKXQJHQLP]ZHLVWHOOLJHQP%HUHLFKUXIHQ*HVWDOWDEZHLFKXQJHQDP
:HUNVWFNLP]ZHLVWHOOLJHQQP%HUHLFKKHUYRUXQGN|QQHQIROJOLFKYHU
QDFKOlVVLJWZHUGHQ)HKOODJHQLQ[5LFKWXQJIKUHQKLQJHJHQ]XGLUHNWHQ
*HVWDOWDEZHLFKXQJHQGHU:HUNVWFNREHUIOlFKH

$EE(LQVWHOOXQJGHU[3RVLWLRQGXUFK8PVFKODJPHVVXQJ

=XU (UPLWWOXQJ GHU NRUUHNWHQ 3RVLWLRQ LQ [5LFKWXQJ VLQGPLQGHVWHQV
]ZHL $QRUGQXQJHQ ]XU 8PVFKODJPHVVXQJ HUIRUGHUOLFK YJO $EE 
'DUVWHOOXQJDXQG'DUVWHOOXQJE,PHUVWHQ6FKULWWLVWGDV3UIQRUPDO
GXUFK -XVWDJH VR DXV]XULFKWHQ GDVV HV PLQLPDOHQ 5DGLDOVFKODJ LQ [
5LFKWXQJ DXIZHLVW YJO$EE'DUVWHOOXQJD ,Q$EKlQJLJNHLWYHU
ZHQGHWHU RSWLVFKHU RGHU WDNWLOHU 0HVVPLWWHO VRZLH GHU 4XDOLWlW GHV
3UIQRUPDOV $XVIKUXQJ GHU 3UIIOlFKH GHUHQ*HVWDOWDEZHLFKXQJHQ

(VOlVVWVLFK]ZLVFKHQ)OXFKWXQJVIHKOHUQLQ[XQG\5LFKWXQJXQWHUVFKHLGHQ
,VWGLH)XQNWLRQVJU|HQXULQK|KHUHU2UGQXQJYRQGHU6W|UJU|HDEKlQJLJVRYHUKlOW
VLFKGDVWHFKQLVFKH6\VWHPLQQR]HQWJHJHQEHUGHU6W|UJU|HLQGLHVHP)DOOHLQH)HKO
ODJH>+DF@
*HHLJQHWH3UIIOlFKHQIRUPHQVLQG=\OLQGHUDOVDXFK.XJHOQ+LHUEHLEHVLW]WGLH.XJHO
JHJHQEHUGHP=\OLQGHUGHQ9RUWHLOGDVV.LSSIHKOHUGHV3UIQRUPDOVNHLQHQV\VWHPDWL
VFKHQ0HVVIHKOHUKHUYRUUXIHQ:HLWHUKLQVLQG.XJHOQPLWDQVSUXFKVYROOHQ7ROHUDQ]HQ
$XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH 
VRZLH NOHLQVWH 6FKULWWZHLWH GHU -XVWLHUVWHOOH VLQG 5DGLDOVFKOlJH YRQ
PVLFKHUHUUHLFKEDU'D]XLVWGLH:HUNVWFNDFKVH]XU8PVFKODJ
PHVVXQJ LQ  6FKULWWHQ ]X URWLHUHQ XQG GHU 5DGLDOVFKODJ GHV
3UIQRUPDOVGXUFKHLQHHLQGLPHQVLRQDOH-XVWDJHLQ[5LFKWXQJDXINOHL
QHUJOHLFKGHQYRUDEGHILQLHUWHQ*UHQ]ZHUWHLQ]XVWHOOHQ2EJOHLFKDXI
ZlQGLJHU DXIJUXQG YHUNHWWHWHU -XVWLHUNUHLVH LVW HLQH ]ZHLGLPHQVLRQDOH
-XVWDJHGHV3UIQRUPDOV]XEHYRU]XJHQ
'LHVH HUODXEW GLH NRQWLQXLHUOLFKH5RWDWLRQ GHV3UIOLQJV XPGLH:HUN
VWFNDFKVHXQG]HLFKQHW VLFKGXUFK VHLQH ,QYDULDQ]HLJHQVFKDIW JHJHQ
EHU'UHKODJHQDEZHLFKXQJHQGHU:HUNVWFNVSLQGHODOVDXFKK|KHUHUHU
UHLFKEDUHU *HQDXLJNHLWHQ DXV 'DV GDEHL DXIJHQRPPHQH 6LJQDO GHV
:HJPHVVV\VWHPV HQWVSULFKW HLQHU 6LQXVIXQNWLRQ ZREHL GLH $PSOLWXGH
GHP5DGLDOVFKODJGHV3UIOLQJVHQWVSULFKWXQGLP-XVWLHUSUR]HVV]XPL
QLPLHUHQLVW
,P IROJHQGHQ 6FKULWW LVW GLH:HUN]HXJDFKVH JHJHQGLH VWHKHQGH:HUN
VWFNDFKVH]XURWLHUHQYJO$EE'DUVWHOOXQJE$QDORJGHU-XVWDJH
GHV 3UIQRUPDOV NDQQ HLQH0HVVXQJ DXI 8PVFKODJ GXUFK'UHKXQJ LQ
 6FKULWWHQRGHU GXUFK NRQWLQXLHUOLFKH5RWDWLRQ HUIROJHQ=LHOJU|H
LVWKLHUEHLGLH(LQVWHOOXQJGHV5DGLDOVFKODJVDXINOHLQHUJOHLFKGHPYRU
DEGHILQLHUWHQ*UHQ]ZHUWGXUFKJH]LHOWHV9HUIDKUHQGHU[$FKVH1DFK
$EVFKOXVV GHU 1XOOSXQNWEHVWLPPXQJ VLQG:HUNVWFN XQG:HUN]HXJ
DFKVH LQGHU[](EHQH]XHLQDQGHUIOXFKWHQGDXVJHULFKWHW0LW+LOIHHL
QHU1XOOSXQNWYHUVFKLHEXQJ LVW GLH NRUUHNWH /DJH LQ [5LFKWXQJ DQ GLH
0DVFKLQHQVWHXHUXQJ]XEHUJHEHQ

 (LQVWHOOXQJGHU]3RVLWLRQ'LH IHKOHUDUPH(LQVWHOOXQJGHV$EVWDQGV
]ZLVFKHQ:HUNVWFNDXIQDKPHXQG6FKHLWHOK|KHGHV:HUN]HXJREHUEDXV
VHW]W HLQHQ P|JOLFKVW JHULQJHQ 5DGLDOVFKODJ GHV 3ROLHUPLWWHOWUlJHUV LP
%H]XJ ]XU5RWDWLRQVDFKVHGHV:HUN]HXJVYRUDXV/LHJWGHU0HVVSXQNW
QLFKW LP 6FKHLWHO GHV0HVVREMHNWV VR IKUW GLHV ]X HLQHP0HVVIHKOHU
K|KHUHU2UGQXQJ (LQH0|JOLFKNHLW ]XU %HVHLWLJXQJ GHV 5DGLDOVFKODJV
ZXUGH XQWHU $EVFKQLWW  YRUJHVWHOOW =XU 9HUHLQIDFKXQJ JLOW LP )RO
JHQGHQ GLH $QQDKPH GDVV GHU 6FKHLWHOSXQNW GHV :HUN]HXJREHUEDXV
3ROLHUPLWWHOWUlJHUDXIGHU5RWDWLRQVDFKVHGHV:HUN]HXJVOLHJW
 

KLQVLFKWOLFK)RUPDEZHLFKXQJHQPXQG2EHUIOlFKHQTXDOLWlWHQYRQ5DPZH
VHQWOLFKNRVWHQJQVWLJHUKHUVWHOOEDU
,VWGLH)XQNWLRQVJU|HXQDEKlQJLJYRQGHU6W|UJU|HVRYHUKlOWVLFKGDVWHFKQLVFKH
6\VWHPLQYDULDQWJHJHQEHUGHU6W|UJU|HLQGLHVHP)DOOHLQH)HKOODJH>+DF@
  $XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH
'LH (LQVWHOOXQJ GHU ]3RVLWLRQ VHW]W GLH YRUKHULJH (LQVWHOOXQJ GHV
6FKZHQNZLQNHOVVRZLHGHU[3RVLWLRQ]ZLQJHQGYRUDXVYJO.DS
(LQVWHOOXQJ6FKZHQNZLQNHOVRZLH(LQVWHOOXQJGHU[3RVLWLRQ)UGLH
(UPLWWOXQJ GHU NRUUHNWHQ ]3RVLWLRQ HUJHEHQ VLFK PHKUHUH JHHLJQHWH
0|JOLFKNHLWHQYRQGHQHQ]ZHL LP)ROJHQGHQQlKHUEHWUDFKWHWZHUGHQ
VROOHQ

$EE(LQVWHOOXQJGHU]3RVLWLRQGXUFKD(LQPHVVQRUPDOVRZLHE0HVVWDVWHU

'LH1XW]XQJGHU]XU(LQVWHOOXQJGHU[3RVLWLRQEHVFKULHEHQHQ$QRUG
QXQJ HUODXEW GHQ 9HU]LFKW DXI HLQ:HJPHVVV\VWHP'HU $XIEDX QDFK
$EE'DUVWHOOXQJDVHW]WYRUDXVGDVVGLH6FKHLWHOK|KHGHV3UIQRU
PDOVEHNDQQWLVWGLHVHVPLQLPDOHQ5DGLDOVFKODJDXIZHLVWXQGGLH5RWDWL
RQVDFKVHQ YRQ:HUN]HXJXQG:HUNVWFN LQ)OXFKWXQJ VLQG YJO.DS
(LQVWHOOXQJGHU[3RVLWLRQ'DV3UIQRUPDOLVWQDFKIROJHQGDQVHL
QHP 6FKHLWHO PLW 7XVFKLHUSDVWH ]X EHVWUHLFKHQ]X EHVSUKHQ 'LH
NOHLQVWHHUUHLFKEDUH6FKLFKWGLFNHZLUNWOLPLWLHUHQGDXIGLH$XIO|VXQJGHU
$QRUGQXQJXQG LVW HQWVSUHFKHQGJHULQJ ]XKDOWHQ   PVLQG UHDOL
VLHUEDU'DV3UIQRUPDOLVWQDFKIROJHQGVFKULWWZHLVHGHP6FKHLWHOSXQNW
GHV:HUN]HXJREHUEDXV ]X QlKHUQZREHL GHU:HUN]HXJREHUEDX NRQWL
QXLHUOLFK URWLHUW ,VW HLQ $EWUDJ GHU 7XVFKLHUSDVWH DP 6FKHLWHO GHV
3UIQRUPDOVHUNHQQEDUVRLVWGLH6ROOSRVLWLRQLQ]5LFKWXQJHUUHLFKW$OV
QDFKWHLOLJ HUZHLVW VLFK LQ GLHVHU $QRUGQXQJ GDV ODQJZLHULJH LWHUDWLYH
9RUJHKHQVRZLHGLHEHJUHQ]WH*HQDXLJNHLWGHV9HUIDKUHQV
 
$XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH 
(LQHZHLWHUH0|JOLFKNHLWVWHOOWGLHWDNWLOH0HVVXQJGHU6FKHLWHOK|KHGHV
:HUN]HXJREHUEDXVGDU%HUKUXQJVORVH0HVVV\VWHPHLQWHUIHURPHWULVFK
NDSD]LWLYLQGXNWLYHWFVLQGDXIJUXQGGHU2EHUIOlFKHQVWUXNWXUXQG0D
WHULDO]XVDPPHQVHW]XQJGHV3ROLHUPLWWHOWUlJHUVXQJHHLJQHW'DVHUIRUGHU
OLFKHWDNWLOH:HJPHVVV\VWHPLVWLQGLHVHU$QRUGQXQJDPZHUNVWFNVHLWL
JHQ +\GURGHKQVSDQQIXWWHU PRQWLHUW 'D HV VLFK XP HLQH $EVROXW
ZHUWPHVVXQJ KDQGHOW LVW HLQH YRUKHULJH 1XOOSXQNWEHVWLPPXQJ GHV
0HVVV\VWHPVQRWZHQGLJ:HLWHUKLQ LVW HVHUIRUGHUOLFKGHQ5DGLDOVFKODJ
GHV0HVVDXIEDXVGXUFK-XVWDJH]XHOLPLQLHUHQ'D]XLVWGHU$QWDVWSXQNW
LQ0HVVULFKWXQJODWHUDOVR]XYHUVFKLHEHQGDVVGLHVHUDXIGHU5RWDWLRQV
DFKVH GHV:HUNVWFNV OLHJW1DFK HUIROJWHU -XVWDJH NDQQGLH 6FKHLWHO
K|KH GHV:HUN]HXJREHUEDXV WDNWLO JHPHVVHQ XQG GHU0DVFKLQHQVWHXH
UXQJ XQWHU %HUFNVLFKWLJXQJ GHV 0HVVV\VWHPQXOOSXQNWV EHUJHEHQ
ZHUGHQ

'LH LQGLHVHP.DSLWHOEHVFKULHEHQH9RUJHKHQVZHLVH]XU(LQVWHOOXQJGHVJHR
PHWULVFKHQ$UEHLWVSXQNVHUODXEWGLH(UIOOXQJGHU*HQDXLJNHLWVDQIRUGHUXQJHQ
]XU YROODSHUWXULJHQ 3ROLWXU URWDWLRQVV\PPHWULVFKHU $VSKlUHQ 'DV JH]HLJWH
9HUIDKUHQ VHW]W MHGRFK GLH VLFKHUH (UIOOXQJ GHU XQWHU 7DE  DXIJH]HLJWHQ
$QIRUGHUXQJHQDQGLH%HDUEHLWXQJVPDVFKLQHYRUDXV

 

'LH9RUJHKHQVZHLVHLVWDQDORJGHPYRUKHULJHQ-XVWLHUVFKULWWYJO.DS(LQVWHOOXQJGHU
[3RVLWLRQ
  $XIEDX	-XVWDJHYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHUZHUN]HXJH
 )HVWOHJXQJ3UR]HVVSDUDPHWHU
'HU $QVDW] GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV OHKQW VLFK
KLQVLFKWOLFK*HVWDOWXQG.LQHPDWLNVWDUNDQGLH3ROLWXUPLWWHOV6\QFKURVSHHG
.LQHPDWLN DQ 'LH 3UR]HVVSDUDPHWHU VLQG HQWVSUHFKHQG IROJHQGHU 9RUJDEHQ
HLQ]XVWHOOHQ

• 3UR]HVVSDUDPHWHUYHUJOHLFKEDURGHULGHQWLVFKGHP6\QFKURVSHHG
YHUIDKUHQ'DV'UHK]DKOYHUKlOWQLV]ZLVFKHQ:HUN]HXJXQG:HUNVWFN
VRZLH GHU 6FKZHQNZLQNHO :LQNHO GHU ]ZLVFKHQ GHQ 5RWDWLRQVDFKVHQ
YRQ:HUN]HXJXQG:HUNVWFNDXIJHVSDQQWZLUGVLQGDQDORJGHU6\QFK
URVSHHG.LQHPDWLNDXV]XOHJHQ(EHQIDOOVVROOWHQEOLFKH3ROLHUPLWWHOWUl
JHUPLWEHNDQQWHQ(LJHQVFKDIWHQ$EWUDJVUDWH6WDQG]HLW3RURVLWlW6KR
UHKlUWHHWFDXVGHU6SKlUHQSROLWXU$QZHQGXQJILQGHQ

• 3UR]HVVSDUDPHWHU DEZHLFKHQG YRP6\QFKURVSHHGYHUIDKUHQ %HDU
EHLWXQJVGUXFNDOVDXFK'UHK]DKOVLQGVRDXV]XOHJHQGDVVHLQH%HVFKlGL
JXQJGHV:HUN]HXJSURWRW\SVDXVJHVFKORVVHQZHUGHQNDQQ%HJUHQ]HQG
IUGHQ%HDUEHLWXQJVGUXFNLVWLQHUVWHU/LQLHGLH7UDJIlKLJNHLWGHU/XIW
ODJHUHOHPHQWH LP:HUN]HXJXQWHUEDX:HLWHUKLQ XQWHUOLHJHQGLH1DGHOQ
HLQHU NRQWLQXLHUOLFKHQ G\QDPLVFKHQ $XI XQG $EEHZHJXQJ PLW
$PSOLWXGHQ LP %HUHLFK PHKUHUHU =HKQWHOPLOOLPHWHU ,Q $EKlQJLJNHLW
RUWV XQG GUHK]DKODEKlQJLJHU %HVFKOHXQLJXQJHQ VRZLH GHU MHZHLOLJHQ
0DVVH GHU EHWUDFKWHWHQ1DGHO HUK|KW VLFK GLH ORNDOH )OlFKHQSUHVVXQJ
GHU/XIWODJHUHOHPHQWH]XVlW]OLFK
  
 3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN
]HXJH

 9HUIDKUHQVQDFKZHLV
(LQ 9HUIDKUHQVQDFKZHLV YHUVWHKW VLFK DOV GLH SUDNWLVFKH (USUREXQJ ]XP
1DFKZHLV GHU :LUNVDPNHLW HLQHV )HUWLJXQJV XQGRGHU %HDUEHLWXQJVYHUIDK
UHQV ,P 5DKPHQ GLHVHU $UEHLW LVW GDUXQWHU GLH YROODSHUWXULJH 3ROLWXU HLQHU
IHVWJHOHJWHQ :HUNVWFNJHRPHWULH XQWHU 9HUZHQGXQJ GHV YRUDE HQWZLFNHOWHQ
3URWRW\SVHLQHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV]XYHUVWHKHQ
=LHO GHV 9HUIDKUHQVQDFKZHLVHV LVW HV QLFKW HLQH :HUNVWFNJHRPHWULH QDFK
=HLFKQXQJVYRUJDEH LQ6SH]LILNDWLRQ]X IHUWLJHQ9LHOPHKUVLQG)XQNWLRQ=X
VDPPHQVSLHO:LUNVDPNHLWVRZLH=XYHUOlVVLJNHLWDOOHUIUGLH%HDUEHLWXQJUHOH
YDQWHQ)XQNWLRQVHOHPHQWHGHV]XHUSUREHQGHQ:HUN]HXJNRQ]HSWVQDFK]XZHL
VHQ


 :HUN]HXJXQG:HUNVWFN
,P5DKPHQGHV9HUIDKUHQVQDFKZHLVHVVHLDXIHLQHDNWRULVFKH$XVIKUXQJGHV
:HUN]HXJXQWHUEDXVYHU]LFKWHW'HU3URWRW\SGHVYROODSHUWXULJHQDNWLYDGDSWL
YHQ 3ROLHUZHUN]HXJV YJO $EE  HQWVSULFKW GDPLW HLQHU LQ >6FKE@ EH
VFKULHEHQHQ $QRUGQXQJ 'LH VSKlULVFKHQ /XIWODJHUHOHPHQWH ZHUGHQ GDEHL
GXUFK HLQ XUVSUQJOLFK SODQDU DXVJHIKUWHV /XIWODJHU DXV SRU|VHP *UDSKLW
VXEVWLWXLHUWZHOFKHV GHQ DVSKlULVFKHQ$QWHLO GHV XPGHQ6FKZHQNZLQNHO JH
NLSSWHQ:HUNVWFNV QDFKELOGHW'LHVH9RUJHKHQVZHLVH ELHWHW VLFK DQ XPGLH
9RU]JHHLQHUVLJQLILNDQWHQ5HGX]LHUXQJYRQ.RPSOH[LWlWXQG+HUVWHOONRVWHQ
GHV:HUN]HXJDXIEDXVHLQHU6HQNXQJGHU$XVIDOOZDKUVFKHLQOLFKNHLWVRZLHHLQHU
6WHLJHUXQJGHU6WDELOLWlWXQG6WHLILJNHLWGHV$XIEDXV]XQXW]HQ:HLWHUKLQHU
ODXEW GLHVH $XVIKUXQJ GLH (USUREXQJ GHV 1DGHONLVVHQSULQ]LSV VRZLH GHQ
)XQNWLRQVQDFKZHLVGHUYROODSHUWXULJHQ3ROLWXU URWDWLRQVV\PPHWULVFKHU$VSKl
UHQ

  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH

$EEDVLPXOLHUWH*HRPHWULHGHV:HUN]HXJXQWHUEDXVEEHDUEHLWHWHV/XIWODJHUPLW
6ROOJHRPHWULHQDFK>6FKE@

'LHYRQGHU3ODQIOlFKHDEZHLFKHQGH.RQWXUGHVDVSKlULVFKHQ$QWHLOVLVWKLHU
IU LQGDV/XIWODJHUHOHPHQWEHU WUHQQHQGH9HUIDKUHQQDFK>',1@HLQ
]XDUEHLWHQ'LH.RQWXUGHV/XIWODJHUHOHPHQWVLVWGDEHLDXIGLH]XEHDUEHLWHQGH
:HUNVWFNJHRPHWULHDXV]XOHJHQ
$OVJHHLJQHWH%HDUEHLWXQJVYHUIDKUHQKDEHQVLFKGDV8OWUDSUl]LVLRQVGUHKHQPLW
6ORZ 7RRO 6HUYR 676 XQG'LDPDQWZHUN]HXJ YJO $EE   6SDQHQPLW
JHRPHWULVFK EHVWLPPWHQ 6FKQHLGHQ QDFK >',1@ VRZLH GDV 6FKOHLIHQ
PLW URWLHUHQGHP:HUN]HXJ YJO $EE   6SDQHQ PLW JHRPHWULVFK XQEH
VWLPPWHQ6FKQHLGHQQDFK>',1@HUZLHVHQ
'LH'DUVWHOOXQJXQWHU$EE  D ]HLJW GLH VLPXOLHUWH 6ROOJHRPHWULH GHV VWDWL
VFKHQ:HUN]HXJXQWHUEDXV'LHPD[LPDOH$EZHLFKXQJYRQGHU3ODQIOlFKHDOV
1XOOQLYHDX EHWUlJW P XQG LVW HUKDEHQ DXVJHIKUW $EE  E YHUDQ
VFKDXOLFKWGDVXUVSUQJOLFKSODQDUH/XIWODJHUHOHPHQWQDFKVSDQHQGHU%HDUEHL
WXQJ
'HU9HU]LFKWDXIHLQHDNWRULVFKH$XVIKUXQJGHV:HUN]HXJXQWHUEDXVHUIRUGHUW
HLQHQ EHU GHQ JHVDPWHQ 3ROLHUYRUJDQJ NRUUHNW HLQJHVWHOOWHQ XQG NRQVWDQWHQ
6FKZHQNZLQNHO$OOHZHLWHUHQ SUR]HVVUHOHYDQWHQ5DQGEHGLQJXQJHQ VRZLH GHU
PHFKDQLVFKH $XIEDX GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV
HQWVSUHFKHQGHQHQGHUDNWRULVFKHQ$XVIKUXQJXQGEOHLEHQXQYHUlQGHUW

 
D E
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
 9RUJHKHQVZHLVHXQG'XUFKIKUXQJ
'LHLP5DKPHQGHV9HUIDKUHQVQDFKZHLVHVHUIRUGHUOLFKH9RUJHKHQVZHLVHVRZLH
GLH ]X GXUFKODXIHQGHQ 3UR]HVVVFKULWWH ]HLJW$EE 'DV:HUNVWFN LVW HLQ
JDQJVDXIGLHQDFKJLHELJH5LQJVFKQHLGHDXI]XNLWWHQXQGGXUFK6FKOHLIEHDUEHL
WXQJ YJO .DS  HQWVSUHFKHQG GHU 6ROOJHRPHWULH ]X EHDUEHLWHQ 'XUFK
HLQHQDFKIROJHQGH WDNWLOH(LQJDQJVPHVVXQJNDQQGLH ,VWIRUP VRZLH0LWWHQGL
FNHGHV:HUNVWFNVHUPLWWHOWZHUGHQ'D]XLVWGLH6FKHLWHOK|KHGHVJHVFKOLIIH
QHQ:HUNVWFNV]XHUIDVVHQ:HLWHUKLQLVWPLQGHVWHQVHLQH0HVVUHLKHLQUDGLD
OHU5LFKWXQJUDGLDOHU6FKQLWWPLWJHHLJQHWHU0HVVSXQNWGLFKWHYJO.DS
DXI]XQHKPHQ

$EE3UR]HVVVFKULWWHIUGHQ9HUIDKUHQVQDFKZHLV

1DFKDEJHVFKORVVHQHU3ROLWXUGHV:HUNVWFNVPLWGHPYROODSHUWXULJHQ DNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJ LVW GLH :HUNVWFNREHUIOlFKH ]X UHLQLJHQ XQG HLQH
$XVJDQJVPHVVXQJDQDORJGHU(LQJDQJVPHVVXQJGXUFK]XIKUHQYJO$EE
'LHGDUDXVJHZRQQHQHQ,QIRUPDWLRQHQGLHQHQLP$QVFKOXVVGHU%HVWLPPXQJ
PD[LPDOHU $EWUDJVK|KH VRZLH GXUFK GLH 3ROLWXU YHUXUVDFKWHU *HVWDOWDEZHL
FKXQJHQ2UGQXQJYJO.DSQDFK>',1@


 $XVZHUWXQJXQG,QWHUSUHWDWLRQ
,P 5DKPHQ GHU $XVZHUWXQJ VLQG (LQJDQJV XQG $XVJDQJVPHVVXQJ QDFK
$EE  JHJHQEHU]XVWHOOHQ XQG ]X EHZHUWHQ $QKDQG GHU $EWUDJVYHUOlXIH
N|QQHQQDFKIROJHQG$XVVDJHQ]XU(UIOOXQJGHV9HUIDKUHQVQDFKZHLVHVJHWURI
IHQZHUGHQ


$OWHUQDWLYDOV$EWUDJVSURILOEH]HLFKQHW'LHVHVHUUHFKQHWVLFKDXVGHU'LIIHUHQ]DXV(LQ
JDQJVXQG$XVJDQJVPHVVXQJ
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH

$EE:HUNVWFNJHRPHWULHDYRU%HDUEHLWXQJEQDFK'XUFKSROLHUYRUJDQJPLW
YROODSHUWXULJHPDNWLYDGDSWLYHP3ROLHUZHUN]HXJ

$EED]HLJWGLHYLVXHOOPDWWXQGXQGXUFKVLFKWLJHUVFKHLQHQGH2EHUIOlFKH
GHV DXIJHNLWWHWHQ 3UIOLQJV QDFK 6FKOHLIEHDUEHLWXQJ XQG (LQJDQJVPHVVXQJ
'HPJHJHQEHULVWGLH:HUNVWFNREHUIOlFKHYJO$EEEQDFK]HKQPLQ
WLJHU 3ROLHUEHDUEHLWXQJ PLW GHP YROODSHUWXULJHQ DNWLYDGDSWLYHQ :HUN]HXJ
YROOVWlQGLJ JOlQ]HQG XQG GXUFKVLFKWLJ (LQH %HWUDFKWXQJ GHU $EWUDJVYHUOlXIH
QDFK$EE]HLJWGDVV²REJOHLFKORNDOXQWHUVFKLHGOLFKHU$EWUDJVK|KHQ²HLQ
YROODSHUWXULJHU0DWHULDODEWUDJ HU]LHOW XQGGHU9HUIDKUHQVQDFKZHLVGDPLWSULQ
]LSLHOOHUEUDFKWZXUGH

$EE$EWUDJVYHUODXIIUGLH3ROLWXUPLWYROODSHUWXULJHPDNWLYDGDSWLYHP3ROLHUZHUN]HXJ

D ED E
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
$EE)RUPIHKOHUSURILOGHV:HUNVWFNVQDFK6FKOHLIHQXQGYROODSHUWXULJHU3ROLWXU

%HPHUNXQJHQXQG,QWHUSUHWDWLRQGHV$EWUDJVYHUODXIVVRZLH)RUPIHKOHU
SURILOV

• 'DV LQ$EEGDUJHVWHOOWH$EWUDJVSURILO HUUHFKQHW VLFKDXVGHU'LIIH
UHQ]YRQ(LQJDQJVSURILOQDFKGHP6FKOHLIHQXQG$XVJDQJVSURILOQDFK
GHP3ROLHUHQ'XUFKGLH6FKOHLIEHDUEHLWXQJLQGLH:HUNVWFNREHUIOlFKH
HLQJHSUlJWH )RUPIHKOHU LQ GHU *U|HQRUGQXQJ YRQ   P EOHLEHQ
VRPLWRKQH$XVZLUNXQJ
• $EE  ]HLJW GDV)RUPIHKOHUSURILO GHU:HUNVWFNREHUIOlFKHQDFKGHQ
3UR]HVVVFKULWWHQ 6FKOHLIHQ XQG 3ROLHUHQ'LHVHV HUUHFKQHW VLFK DXV GHU
'LIIHUHQ] YRQ 6ROOIRUP XQG ,VWIRUP'D GHU )RUPIHKOHU HLQH UHODWLYH
*U|HLVWLVWHLQH1XOOSXQNWYHUVFKLHEXQJLP/LQVHQVFKHLWHO[ PP
]XUYHUHLQIDFKWHQ,QWHUSUHWDWLRQGHU*UDSKHQ]XOlVVLJ
• 'HU DV\PSWRWLVFKH 9HUODXI GHU $EWUDJVK|KH YJO $EE  EHL
[  PP UHVSHNWLYH [  PP LVW DXI GHQ:HUNVWFNGXUFKPHVVHU
YRQ ':VW   PP VRZLH GLH 9HUZHQGXQJ HLQHU 7DVWNXJHO PLW GHP
'XUFKPHVVHU'7 PP]XUFN]XIKUHQ'HUPD[LPDODXVZHUWEDUH%H
UHLFKLVWHQWVSUHFKHQGDXIGHQ:HUNVWFNGXUFKPHVVHUEHJUHQ]W
• 'LHPD[LPDOH$EWUDJVK|KHYRQ§PYHUVSULFKWHLQHQYROOVWlQGLJHQ
$EWUDJGHUQDFKGHP6FKOHLIHQYRUOLHJHQGHQJHVW|UWHQ*UHQ]VFKLFKW
• 'LHPLQLPDOH$EWUDJVK|KHYRQ§PYHUVSULFKWNHLQHQYROOVWlQGLJHQ
$EWUDJGHUJHVW|UWHQ*UHQ]VFKLFKW'LHVHVROOWHPLQLPDOPEHWUDJHQ
 
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH
• 'DV $EWUDJVSURILO ]HLJW HLQH DXVJHSUlJWH 5DGLDOV\PPHWULH ZHOFKH DXI
GLH3ROLWXUPLWWHOV 6\QFKURVSHHG.LQHPDWLN ]XUFN]XIKUHQ LVW 6LH HU
OHLFKWHUW IU GDV 6FKOHLIHQ ]XP HLQHQ GHQ JH]LHOWHQ 9RUKDOW YRQ )RU
PDEZHLFKXQJHQ *HVWDOWDEZHLFKXQJHQ  2UGQXQJ QDFK >',1@
XQG ]XP DQGHUHQ QDFKIROJHQGH YHUZHLO]HLWJHVWHXHUWH.RUUHNWXUSROLHU
YRUJlQJH
• 'HU ODQJZHOOLJH .XUYHQYHUODXI GHV QDFK GHU 3ROLWXU YRUOLHJHQGHQ
)HKOHUSURILOV HLJQHW VLFK SULQ]LSLHOO IU GLH .RUUHNWXUSROLWXU PLWWHOV
0DJQHWRUKHRORJLFDO)LQLVKLQJXQG&RPSXWHU&RQWUROOHG3ROLVKLQJ YJO
.DS
• 'HU JXWPWLJH 9HUODXI GHV $EWUDJVSURILOV LP %HUHLFK GHV :HUNVWFN
UDQGV VFKOLHW HLQH VWW]ULQJORVH 3ROLWXU SULQ]LSLHOO QLFKW DXV 'HU LP
9HUJOHLFK ]XP %RQQHW 3ROLVKLQJ DXVEOHLEHQGH 5DQGDEIDOO GHU :HUN
VWFNREHUIOlFKHLVWDXIGLHYROODSHUWXULJDXVJHELOGHWH.RQWDNW]RQHVRZLH
GLHDNWLYH)RUPlQGHUXQJGHV:HUN]HXJV]XUFN]XIKUHQ
• 'LH 'LIIHUHQ] DXV PD[LPDOHU XQG PLQLPDOHU $EWUDJVK|KH LVW PLW
§PEHLHLQHP50$ IUGLH*HQDXLJNHLWVNODVVHGHU3Ul]LVL
RQVRSWLNQLFKWYHUWUHWEDU
(LQ:LHGHUKROYHUVXFK XQWHU LGHQWLVFKHQ 5DQGEHGLQJXQJHQ ]HLJW HLQHQ
YHUJOHLFKEDUHQ $EWUDJVYHUODXI 'LH PD[LPDOH $EZHLFKXQJ EHWUlJW
§ P 39 XQG WULWW LP %HUHLFK GHU NOHLQVWHQ$EWUDJVK|KH DXI'HU
)RUPIHKOHUYHUODXIPLW$EZHLFKXQJHQYRQ§PLVWIROJOLFKDXIV\V
WHPDWLVFKH)HKOHU]XUFN]XIKUHQ'D]X]lKOHQXQJHHLJQHWH3UR]HVVSD
UDPHWHUGHUHQ(LQIOXVVYHUKDOWHQHVLPIROJHQGHQ$EVFKQLWW]XXQWHUVX
FKHQXQG]XRSWLPLHUHQJLOW
1LFKWEHHLQIOXVVEDULVWKLQJHJHQGHUVWHWVHUK|KWH0DWHULDODEWUDJLP%H
UHLFK GHV /LQVHQVFKHLWHOV'LH ]ZLVFKHQ/XIWODJHU XQG1DGHONLVVHQ EH
ILQGOLFKH0HPEUDQVWW]WVLFK LPXQEHODVWHWHQ=XVWDQGDXIGHQK|FKV
WHQ 3XQNWHQ GHV /XIWODJHUV DE 'LH =RQH GHV /XIWODJHUV ZHOFKH GHQ
/LQVHQVFKHLWHOQDFKELOGHWOLHJWQDKHGHP1XOOQLYHDXGHU3ODQIOlFKHYJO
$EE  D'LH/XIWVSDOWK|KH ]ZLVFKHQ/XIWODJHU XQG0HPEUDQ HQW
VSULFKW LQGLHVHU=RQHGHU*U|HQRUGQXQJGHUPD[LPDOHQ3IHLOK|KHQ
GLIIHUHQ]GHV/XIWODJHUV'DGDV1DGHONLVVHQGLH.RQWXUGHU0HPEUDQ
QDFKELOGHW ZHLVW GDV YROODSHUWXULJH DNWLYDGDSWLYH 3ROLHUZHUN]HXJ LP
XQEHODVWHWHQ =XVWDQG HLQHQ V\VWHPDWLVFKHQ )RUPIHKOHU LP 6FKHLWHOEH
UHLFKDXI6LQG:HUN]HXJXQG:HUNVWFNLP(LQJULIIZHUGHQGLH1DGHOQ
LP6FKHLWHOEHUHLFKLQ]5LFKWXQJYHUGUlQJW'DV:HUN]HXJEHVLW]WGD
PLW VHLQHJHZQVFKWH6ROOIRUP'LH9HUGUlQJXQJGHU1DGHOQHUIRUGHUW
HLQHHODVWLVFKH'HIRUPDWLRQGHU0HPEUDQZHOFKHHLQHQORNDOHUK|KWHQ
3ROLHUGUXFNLP%HUHLFKGHV/LQVHQVFKHLWHOVKHUYRUUXIW1DFKGHU3UHVWRQ
+\SRWKHVH YJO.DS  IKUW HLQH(UK|KXQJ GHV'UXFNV ]X HLQHU
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
HUK|KWHQ0DWHULDODEWUDJVUDWHZHOFKHGHQ V\VWHPDWLVFKHQ)HKOHU HUK|K
WHQ0DWHULDODEWUDJV LP 6FKHLWHOEHUHLFK HUNOlUW(LQH9HUPHLGXQJ GLHVHV
V\VWHPDWLVFKHQ)HKOHUVLVWRKQHNRQVWUXNWLYHbQGHUXQJHQQLFKWP|JOLFK
MHGRFKYHUVSULFKWHLQHJHHLJQHWH3UR]HVVSDUDPHWHUDXVOHJXQJHLQH.RP
SHQVDWLRQGHV(IIHNWV


 (LQIOXVVJU|HQXQGGHUHQ:LUNYHUKDOWHQ
'LH .RUUHNWXU GHV LP 5DKPHQ GHV 9HUIDKUHQVQDFKZHLVHV HUPLWWHOWHQ $E
WUDJVSURILOV HUIRUGHUW GLH .HQQWQLV DEWUDJEHVWLPPHQGHU XQG ZLUNVDPHU (LQ
IOXVVJU|HQ VRZLH HLQH $QDO\VH LKUHV (LQIOXVVYHUKDOWHQV 'LVNXVVLRQVJHJHQ
VWDQG GLHVHV $EVFKQLWWV VROO GDKHU GLH $XIDUEHLWXQJ LQ GHU IOlFKLJHQ 3ROLWXU
ZLUNHQGHU(LQIOXVVJU|HQVHLQ'DUDXIDXIEDXHQGHUIROJWHLQHJH]LHOWH9DULDWL
RQ GUHLHU (LQIOXVVJU|HQ XP GHUHQ $XVZLUNXQJHQ DXI GDV $EWUDJVSURILO ]X
HUPLWWHOQ
=LHO GLHVHV $EVFKQLWWV LVW HV QLFKW HLQH YROOVWlQGLJH $QDO\VH ZLUNHQGHU (LQ
IOXVVJU|HQGXUFK]XIKUHQ UHVSHNWLYH HLQH%HLVSLHOJHRPHWULH LQ6SH]LILNDWLRQ
]XIHUWLJHQ9LHOPHKUGLHQWHUGHU)LQGXQJ]XU%HHLQIOXVVXQJGHV$EWUDJVSUR
ILOV JHHLJQHWHU (LQIOXVVJU|HQ LQGHP YLHOYHUVSUHFKHQGH *U|HQ DQDO\VLHUW
GLVNXWLHUWXQGKLQVLFKWOLFKLKUHU:LUNVDPNHLWEHZHUWHWZHUGHQ'HQ$EVFKOXVV
ELOGHQ HLQH(PSIHKOXQJZHLWHUHU ]XU9DULDWLRQ JHHLJQHWHU(LQIOXVVJU|HQ VR
ZLHHLQHNXU]H=XVDPPHQIDVVXQJ

 (LQIOXVVJU|HQIOlFKLJHU3ROLHUSUR]HVVH
,QIOlFKLJHQ3ROLHUSUR]HVVHQZLUNHQGH(LQIOXVVJU|HQHUODXEHQHLQH.DWHJRUL
VLHUXQJDQKDQGXQWHUVFKLHGOLFKVWHU.ULWHULHQZLH3UR]HVVN|USHUOLFKHU=XJHK|
ULJNHLWHWF'DGLHVHIUHLZlKOEDUVLQGVWHOOWGLH=XVDPPHQIDVVXQJQDFK7DE
OHGLJOLFK HLQH0|JOLFKNHLW GHU .DWHJRULVLHUXQJ RKQH $QVSUXFK DXI 9ROOVWlQ
GLJNHLWGDU
0LW$XVQDKPHGHUNXUVLYKHUYRUJHKREHQHQ(LQIOXVVJU|HQVLQGDOOHDXIJHOLVWH
WHQ *U|HQ DQDORJ IU GLH IOlFKLJH 3ROLWXU PLWWHOV 6\QFKURVSHHG.LQHPDWLN
+HEHOZHUN]HXJDOVDXFK%RQQHWJOWLJ'LH$XVQDKPHQQHKPHQ%H]XJDXIGLH
NRQVWUXNWLYH$XVIKUXQJGHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV
XQG ELHWHQ ]XVlW]OLFKH 0|JOLFKNHLWHQ ]XU JH]LHOWHQ %HHLQIOXVVXQJ GHV $E
WUDJVSURILOV
 
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH
7DEhEHUVLFKWGHU(LQIOXVVJU|HQIOlFKLJHU3ROLHUSUR]HVVH>,37@>%OL@>1DX@
.DWHJRULH .ULWHULXP (LQIOXVVJU|H
0DVFKL
QHQEDVLV
*UXQGDXIEDX
NRQVWUXNWLY
)KUXQJVDUWXQGOlQJH
$UWGHU6SLQGHOODJHUXQJ
$QWULHEVNRQ]HSW
$XIEDX*UXQGJHVWHOO
0HVVV\VWHP
(LJHQNUHLVIUHTXHQ]HQ
$FKVVWHLILJNHLW
7KHUPDOPDQDJHPHQW
$XVIKUXQJ:HUN
]HXJDXIQDKPH
6WDWLVFKHG\QDPL
VFKH)HKOHU
5HSURGX]LHUEDUNHLWVIHKOHU
$EODXIIHKOHU/DXIIHKOHU
%DKQIHKOHU
6WHXHUXQJ $UW*UDGGHU$FKVNRUUHNWXU%DKQEHVFKUHLEXQJ
$XWRPDWLVLHUXQJVJUDG

:HUNVWFN 0DWHULDO
0HFK(LJHQVFKDIWHQ
+lUWH.UDW]HPSILQGOLFKNHLW
7KHUPLVFKH(LJHQVFKDIWHQ
6WUXNWXUDPRUSKNULVWDOOLQ
7H[WXUXQG*HIJH
,QKRPRJHQLWlWHQXQG
6FKOLHUHQ
&KHP(LJHQVFKDIWHQ
*HRPHWULH *HVWDOWDEZHLFKXQJHQ9RUKDOW 0LNURUDXKHLW
9RUSUR
]HVVH
6FKOHLIHQ *HVWDOWDEZHLFKXQJHQ9RUKDOW 7LHIHQVFKlGLJXQJ
:HUNVWFNODJHUXQJ 6WDELOLWlW=HQWULHU]XVWDQG 6SDQQXQJV]XVWDQG
3UR]HVV
SDUDPHWHU 
([]HQWHUEHZHJXQJ+HEHOSRO
2IID[LV:LQNHO%RQQHW3RO
5HODWLYJHVFKZLQGLJNHLW
'UHK]DKO:VW:]
%HDUEHLWXQJVGDXHU
%DKQ2V]LOODWLRQ
'UXFN
5DQGYHUOlQJHUXQJ
3ROLHU
ZHUN]HXJ
*UXQGDXIEDX
0DVFKLQHQVFKQLWWVWHOOH
)HKOHUYRUKDOWLQ:HUN]HXJJHRPHWULH
+lUWHXQG'LFNHGHU0HPEUDQHQ
0DWHULDO
'XUFKPHVVHU
6WHLILJNHLW
3ROLHUPLWWHOWUlJHU
:HUNVWRII
+lUWH
0DNURJHRPHWULH3RULJNHLW
0LNURJHRPHWULH
'LFNH
*HRPHWULH%HOHJXQJ
3ROLHU
VXVSHQVL
RQ+LOIV
VWRII
3ROLHUIOVVLJNHLW
.RQ]HQWUDWLRQ3ROLHUN|UQHU
&KHPLVFKH(LJHQVFKDIWHQ
3K\VLNDOLVFKH(LJHQVFKDIWHQ
.RQGLWLRQLHUXQJ
$XIEHUHLWXQJ)LOWHUXQJ
S+:HUW
7HPSHUDWXU
%HWULHEVGDXHU
9LVNRVLWlW
$UWXQG7\S
3ROLHUNRUQ
$UWXQG7\S
&KHPLVFKH(LJHQVFKDIWHQ
3K\VLNDOLVFKH(LJHQVFKDIWHQ
*U|HQYHUWHLOXQJ
+lUWH
.RUQJU|H
.RUQIRUP
%HWULHEVGDXHU
)HKOHU
TXHOOH 
6FKZLQJXQJHQ*HElXGH
3HULSKHULH
,QKRPRJHQLWlWHQ5HLE]XVWDQG
8PZHOWHLQIOVVH
%HGLHQHU
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
1LFKW DOOHEHNDQQWHQ(LQIOXVVJU|HQHLJQHQ VLFKDSULRUL ]XU JH]LHOWHQ%HHLQ
IOXVVXQJGHV$EWUDJVSURILOV8PYRUDEHLQH%HZHUWXQJ]XU9DULDWLRQJHHLJQHWHU
(LQIOXVVJU|HQ]XWUHIIHQVROOWHQQDFKIROJHQGH*UXQGYRUDXVVHW]XQJHQHUIOOW
VHLQ'LH(LQIOXVVJU|H
• LVWEHNDQQWEHVFKUHLEEDUXQGYHUlQGHUEDU
• EHVLW]WKLQUHLFKHQGHQ(LQIOXVVDXIGDV$EWUDJVSURILO
• IKUW]XHLQHPVWDELOHQXQGUHSURGX]LHUEDUHQ$EWUDJVSURILO
• HUODXEW GLH(LQKDOWXQJ GHU2EHUIOlFKHQUDXKHLWV XQG 6DXEHUNHLWVDQIRU
GHUXQJHQ

1LFKWEHLQIOXVVEDUH*U|HQ]%]XIlOOLJH)HKOHUVRZLHGXUFKGDV]XEHDUEHL
WHQGH:HUNVWFN YRUJHJHEHQH 3DUDPHWHU ZLH:HUNVWRII ]XOlVVLJH*HVWDOWDE
ZHLFKXQJHQ]XOlVVLJH0LNURUDXKHLWHWFEHHLQIOXVVHQGHQ$EWUDJVSUR]HVVGLH
$XVOHJXQJGHU(LQIOXVVJU|HQXQGLQVEHVRQGHUHGHU3UR]HVVSDUDPHWHUZHVHQW
OLFK
,P)ROJHQGHQVROOGHU(LQIOXVVHLQHU9DULDWLRQYRQ3ROLHUPLWWHOWUlJHUEHOHJXQJ
'UHK]DKOYHUKlOWQLV YRQ:HUNVWFN ]X:HUN]HXJ VRZLH )HKOHUYRUKDOW EHL GHU
6FKOHLIEHDUEHLWXQJGHV:HUNVWFNVDXIGDV$EWUDJVSURILODQDO\VLHUWZHUGHQ

 9DULDWLRQGHU3ROLHUPLWWHOWUlJHUEHOHJXQJ
'LHDXVGHU3ROLWXUPLWWHOV6\QFKURVSHHG.LQHPDWLNEOLFKH3ROLHUPLWWHOWUlJHU
EHOHJXQJLQ¶%OWHQIRUP¶LVWDXIGDVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN
]HXJQLFKWEHUWUDJEDU6WHOOWGDV6\QFKURVSHHGYHUIDKUHQDXIJUXQGVHLQHVVWHL
IHQ :HUN]HXJDXIEDXV LQ HLQIDFKVWHU %HWUDFKWXQJ HLQ )RUPNRSLHUHQ GHU
:HUN]HXJNRQWXUDXIGLH:HUNVWFNREHUIOlFKHGDULVWGLHYROODSHUWXULJH3ROLWXU
URWDWLRQV\PPHWULVFKHU$VSKlUHQPLWGHPDNWLYDGDSWLYHQ:HUN]HXJKLQJHJHQ
GHQGUXFNJHVWHXHUWHQ3ROLHUYHUIDKUHQ]X]XRUGQHQ'UXFNJHVWHXHUWEHGHXWHWLQ
GLHVHP )DOO GDVV GLH $EWUDJVK|KH QDFK GHU 3UHVWRQ +\SRWKHVH YJO .DS
YRQGHUORNDOHQ'UXFNYHUWHLOXQJXQWHU$QQDKPHJOHLFKHUEHUVWULFKHQHU
6WUHFNHQ ,QWHJUDOGHU5HODWLYJHVFKZLQGLJNHLWQDFKGHU=HLW VRZLHHLQHUNRQ
VWDQWHQ3UHVWRQ.RQVWDQWHDEKlQJLJ LVW'DGLH'UXFNYHUWHLOXQJIUGHQ$Q
VDW]GHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVQLFKWJH]LHOWHLQVWHOO
EDU LVW OlVVW VLFK GLH LP 3ROLHUYRUJDQJ EHUVWULFKHQH 6WUHFNH DOV

'LHLQGHU3ROLWXUPLWWHOV6\QFKURVSHHGYHUIDKUHQEOLFKH%OWHQIRUPHUJLEWVLFKDOOHLQDXV
GHU)RUGHUXQJQDFKJOHLFKPlLJHP9HUVFKOHLGHV3ROLHUPLWWHOWUlJHUVEHUGLHJHVDPWH
:HUN]HXJREHUIOlFKH(LQXQJOHLFKPlLJHU9HUVFKOHLKlWWHV\VWHPDWLVFKH)RUPDEZHL
FKXQJHQGHV:HUNVWFNV]XU)ROJH'LH*HVWDOWGHU%OWHQIRUPHUUHFKQHWVLFKDXVGHU
ORNDOHQ9HUWHLOXQJ]ZLVFKHQ:HUN]HXJXQG:HUNVWFN]XUFNJHOHJWHU6WUHFNHQXQGLVW
MHZHLOVQXUIUHLQHQ3UR]HVVSDUDPHWHUVDW]'UHK]DKO:HUNVWFN'UHK]DKO:HUN]HXJ
PLWWOHUHU6FKZHQNZLQNHOHWFJOWLJ
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH
(UVDW]VWHXHUJU|HHLQIKUHQ'D]XLVWGLH)OlFKHQEHOHJXQJGHV3ROLHUPLWWHOWUl
JHUV3ROLHUPLWWHOWUlJHU%HOHJXQJHQWVSUHFKHQGGHQORNDOHQ$EWUDJVK|KHQDXI
GHU :HUNVWFNREHUIOlFKH DXV]XOHJHQ =RQHQ PLW JHULQJHU $EWUDJVK|KH VLQG
IROJOLFKVR]XEHOHJHQGDVVGLHLP3ROLHUYRUJDQJEHUVWULFKHQH6WUHFNHJU|HU
DOVLQ%HUHLFKHQJU|HUHU$EWUDJVK|KHDXVIlOOW


$EE3ROLHUPLWWHOWUlJHUEHOHJXQJHQD%OWHQIRUP6\QFKURVSHHG.LQHPDWLNE$XVJDQJVEHOHJXQJ
IUYROODSHUWXULJHVDNWLYDGDSWLYHV3ROLHUZHUN]HXJFGRSWLPLHUWH%HOHJXQJIU
JOHLFKPlLJH$EWUDJVK|KH

$EED]HLJWGLHLQGHU3ROLWXUPLWWHOV6\QFKURVSHHGYHUIDKUHQW\SLVFKH%O
WHQIRUPZHOFKH IUGHQ3URWRW\SGHVYROODSHUWXULJHQ DNWLYDGDSWLYHQ3ROLHU
ZHUN]HXJV DXIJUXQG PDQJHOQGHU )OH[LELOLWlW XQJHHLJQHW LVW ,P 5DKPHQ GHV
9HUIDKUHQVQDFKZHLVHVYJO$EEPLW50$ ZXUGHHLQH3ROLHUPLW
WHOWUlJHU%HOHJXQJQDFK$EEEYHUZHQGHW
'LH3ROLHUPLWWHOWUlJHU*HRPHWULHQQDFK$EEFXQGGVLQG LQ LKUHU%HOH
JXQJ GDKLQJHKHQG RSWLPLHUW GDVV VLH HLQH JHULQJHUH $EWUDJVK|KHQGLIIHUHQ]
XQG VRPLW HLQH 6WHLJHUXQJ GHV UHODWLYHQ 0DWHULDODEWUDJVNRHIIL]LHQWHQ 50$
YHUVSUHFKHQ 'LH 3ROLHUPLWWHOWUlJHU%HOHJXQJ LVW IU 9DULDQWH F DOV DXFK G
LGHQWLVFK MHGRFKXQWHUVFKHLGHQ VLH VLFKKLQVLFKWOLFK LKUHU)RUP*HRPHWULVFK
VLQG GHU 2SWLPLHUXQJ GHU 3ROLHUPLWWHOWUlJHU%HOHJXQJ HQJH *UHQ]HQ JHVHW]W
XPGLH)OH[LELOLWlWGHVIOlFKLJJHNOHEWHQ0HPEUDQ3ROLHUPLWWHOWUlJHU9HUEXQGV
EHL]XEHKDOWHQXQGGHQ3ROLHUPLWWHO]XIOXVVXQGDEIOXVV]XJHZlKUOHLVWHQ(LQH
]RQDO JHVFKORVVHQHYROOVWlQGLJH 3ROLHUPLWWHOWUlJHU%HOHJXQJ LVW GDKHU QLFKW
P|JOLFK
D FE G
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
$EE$EWUDJVYHUODXIGHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVPLWRSWLPLHUWHU
3ROLHUPLWWHOWUlJHU%HOHJXQJ

$EE  ]HLJW GHQ$EWUDJVYHUODXIPLW RSWLPLHUWHU 3ROLHUPLWWHOWUlJHU%HOHJXQJ
VRZLH 50$    'DV LP 5DKPHQ GHV 9HUIDKUHQVQDFKZHLVHV HUUHLFKWH
$EWUDJVSURILO LVW ]X 9HUJOHLFKV]ZHFNHQ HEHQIDOOV JHSORWWHW 'DUDXV OlVVW VLFK
UFNVFKOLHHQGDVVHLQHRSWLPLHUWH3ROLHUPLWWHOWUlJHU%HOHJXQJHLQH9HUEHVVH
UXQJ GHV$EWUDJVYHUODXIV XP§  LP9HUJOHLFK ]XP 6WDWXV TXR 50$ 
 HUP|JOLFKW MHGRFK QLFKW DOV DOOHLQLJHV 6WHOOJOLHG ]XU (U]HXJXQJ HLQHV
.RQVWDQWDEWUDJVJHQJW


 9DULDWLRQ'UHK]DKOYHUKlOWQLVYRQ:HUNVWFN]X:HUN]HXJ
'DVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJHQWVSULFKWLQVHLQHU%HDUEHL
WXQJVNLQHPDWLNGHU6\QFKURVSHHG.LQHPDWLNYJO.DS²PLW$XVQDKPH
GHVIUGDV3URWRW\SZHUN]HXJXQYHUlQGHUOLFKHQ6FKZHQNZLQNHOV6RPLWEHVLW]W
GDV'UHK]DKOYHUKlOWQLV]ZLVFKHQ:HUN]HXJXQG:HUNVWFNZHVHQWOLFKHQ(LQ
IOXVV DXI GDV $EWUDJVYHUKDOWHQ 1DFK GHU 3UHVWRQ +\SRWKHVH KlQJW GLH $E
WUDJVK|KHGLUHNWYRQGHUEHUVWULFKHQHQ6WUHFNHDXIGHU:HUNVWFNREHUIOlFKH
DEYJO.DSZHOFKHVLFKDXVGHU5HODWLYEHZHJXQJ]ZLVFKHQ:HUN]HXJ
XQG:HUNVWFNHUJLEW
 
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH
'DV LP 5DKPHQ GHV 9HUIDKUHQVQDFKZHLVHV JHZlKOWH'UHK]DKOYHUKlOWQLV HQW
VSULFKW HLQHP W\SLVFKHQ 3UR]HVVSDUDPHWHU GHU 6\QFKURVSHHG.LQHPDWLN 'D
GDVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJ]XHLQHPVWHWVHUK|KWHQ0D
WHULDODEWUDJ LP %HUHLFK GHV /LQVHQVFKHLWHOV IKUW YJO .DS  YHUVSULFKW
HLQH HUK|KWH :HUNVWFNGUHK]DKO LP 9HUKlOWQLV ]XU :HUN]HXJGUHK]DKO HLQH
6WHLJHUXQJGHV50$

$EE5HODWLYHU0DWHULDODEWUDJVNRHIIL]LHQWLQ$EKlQJLJNHLWGHV'UHK]DKOYHUKlOWQLVVHV

'LHXQWHU$EEDXIJHIKUWH9HUVXFKVUHLKH]HLJWGLH$EKlQJLJNHLWGHV50$
YRP'UHK]DKOYHUKlOWQLV ]ZLVFKHQ:HUNVWFN XQG:HUN]HXJ (LQH ZLUNVDPH
(UK|KXQJGHV50$YHUVSULFKWGLH$QKHEXQJGHV'UHK]DKOYHUKlOWQLVVHV ]ZL
VFKHQ:HUNVWFNXQG:HUN]HXJZLHGLH9HUVXFKHELVEHOHJHQ'DV0D[L
PXPPLW 50$   HU]LHOW 9HUVXFK PLW HLQHP'UHK]DKOYHUKlOWQLV YRQ
'LHQHJDWLYHQ$XVZLUNXQJHQHLQHU5HGX]LHUXQJGHV'UHK]DKOYHUKlOWQLV
VHV ]ZLVFKHQ :HUNVWFN XQG :HUN]HXJ YHUDQVFKDXOLFKW 9HUVXFK 
0LW50$ EHWUlJWGLHPD[LPDOH$EWUDJVK|KHLQHWZDGDV$FKWIDFKHGHU
PLQLPDOHQ $EWUDJVK|KH 'HU 50$ EHVLW]W LQ HUVWHU 1lKHUXQJ HLQH OLQHDUH
$EKlQJLJNHLW]XP'UHK]DKOYHUKlOWQLV
/LHJW GDV 'UHK]DKOYHUKlOWQLV LP JUDX PDUNLHUWHQ %HUHLFK YJO $EE  VR
QHLJWGDVWULERORJLVFKH6\VWHP]XU*HQHULHUXQJPLWWHOIUHTXHQWHU*HVWDOWDEZHL
FKXQJHQ YJO.DS ZLH VLH DXVGHU3ROLWXUPLWWHOV VXEDSHUWXULJHU%RQ
QHWZHUN]HXJHEHNDQQW VLQG)ROJOLFK VWHOOHQGLHVH=XVWlQGH NHLQH2SWLRQ IU
GLH 3UD[LV GDU GD GLHVH HLQH QDFKIROJHQGH *OlWWSROLWXU HUIRUGHUQ
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
$OV SUDNWLNDEHO HUZHLVHQ VLFK KLQJHJHQ'UHK]DKOYHUKlOWQLVVHZHOFKH LPZHL
PDUNLHUWHQ %HUHLFK GHV 'LDJUDPPV OLHJHQ REJOHLFK VLH QXU HLQH EHJUHQ]WH
6WHLJHUXQJGHV50$HUP|JOLFKHQ
$QDORJGHURSWLPLHUWHQ%HOHJXQJGHV3ROLHUPLWWHOWUlJHUVVLQGGHU9DULDWLRQGHV
'UHK]DKOYHUKlOWQLVVHV LQ GHU 3UD[LV*UHQ]HQ JHVHW]W'HQQRFK VWHOOW VLH HLQH
ZHUWYROOH(LQIOXVVJU|H]XU%HHLQIOXVVXQJGHV$EWUDJVSURILOVGDU


 )HKOHUYRUKDOWEHLGHU6FKOHLIEHDUEHLWXQJGHV:HUNVWFNV
'HU ZlKUHQG GHU 3ROLWXU PLW YROODSHUWXULJHQ DNWLYDGDSWLYHQ :HUN]HXJHQ
V\VWHPDWLVFKDXIWUHWHQGH)HKOHUHUK|KWHQ0DWHULDODEWUDJV LP%HUHLFKGHV/LQ
VHQVFKHLWHOVHLJQHWVLFKDXIJUXQGVHLQHU5HSURGX]LHUEDUNHLWƅ39PSULQ
]LSLHOO ]XU .RUUHNWXU GXUFK )HKOHUYRUKDOW 'DV DXV GHU 3ROLWXU VSKlULVFKHU
DVSKlULVFKHU DOV DXFK IUHLIRUPRSWLVFKHU%DXHOHPHQWH DQJHZDQGWH3ULQ]LS GHV
)HKOHUYRUKDOWVOlVVWVLFKXQYHUlQGHUWIUGLH3ROLWXUPLWYROODSHUWXULJHQDNWLY
DGDSWLYHQ3ROLHUZHUN]HXJHQQXW]HQ

$EE3ULQ]LSLHOOH9RUJHKHQVZHLVH]XP)HKOHUYRUKDOWEHLGHU6FKOHLIEHDUEHLWXQJ

'LH SULQ]LSLHOOH 9RUJHKHQVZHLVH HUIRUGHUW GLH $EDUEHLWXQJ YLHU VHTXHQWLHOOHU
3UR]HVVVFKULWWHGDUJHVWHOOW LQ$EEDELVG(LQJDQJV LVWGLH:HUNVWFNV
ROOJHRPHWULH YRU GHU3ROLWXU YJO$EE 3RVLWLRQ  JHPl$EE  D ]X
EHUHFKQHQ'D]XLVWHVKLQUHLFKHQGGLH:HUNVWFNVROOJHRPHWULHQDFKGHU3ROL
WXU YJO$EE  3RVLWLRQ PLW HLQHPNRQVWDQWHQ$XIVFKODJ LQ1RUPDOHQ
ULFKWXQJ JU|HUJOHLFK GHU ]X HUZDUWHQGHQ7LHIHQVFKlGLJXQJ ]X EHDXIVFKOD
JHQ
1DFKHUIROJWHU7HVWSROLWXUQDFK$EEELVWGLH'LIIHUHQ]DXV:HUNVWFNJH
RPHWULHQDFK3ROLWXUYJO$EE3RVLWLRQXQGGHU:HUNVWFNVROOJHRPHWULH
QDFK3ROLWXUYJO$EE3RVLWLRQ]XELOGHQ
'HQHUUHFKQHWHQ9HUODXIGHV$EWUDJVIHKOHUV]HLJW$EEF'LHVHUYJO$EE
 3RVLWLRQ  LVW LP%HGDUIVIDOOPLW JHHLJQHWHQ)LOWHUQ ]X JOlWWHQ XP HLQHQ
VFKOHLIEDUHQNUPPXQJVVWHWLJHQ&VWHWLJHQ3IHLOK|KHQYHUODXI]XJHQHULHUHQ
:HLWHUKLQ LVW LP%HGDUIVIDOO HLQH 6NDOLHUXQJ GHV$EWUDJVIHKOHUSURILOVP|JOLFK
XQGVLQQYROO
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH
,QHLQHPOHW]WHQ3UR]HVVVFKULWWQDFK$EEGLVWGDV$EWUDJVIHKOHUSURILOGHV
DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV YJO $EE  3RVLWLRQ  YRQ GHU :HUN
VWFNVROOJHRPHWULHYRU3ROLWXU YJO$EE3RVLWLRQ]XVXEWUDKLHUHQ'HU
GDPLW YRUOLHJHQGH 9HUODXI GHU :HUNVWFNJHRPHWULH PLW YRUJHKDOWHQHP $E
WUDJVIHKOHUSURILOYJO$EE3RVLWLRQNDQQQDFKIROJHQGLQHLQ]XEHDUEHL
WHQGHV:HUNVWFNGXUFK6FKOHLIEHDUEHLWXQJHLQJHSUlJWZHUGHQ
'LH EHVFKULHEHQH 9RUJHKHQVZHLVH ]XP )HKOHUYRUKDOW EHL GHU 6FKOHLIEHDUEHL
WXQJHLJQHWVLFKSULQ]LSLHOOIUHLQLWHUDWLYHV9RUJHKHQ9RUDXVVHW]XQJGDIULVW
MHGRFK GDVV GHU 5HSURGX]LHUEDUNHLWVIHKOHU NOHLQHU DOV GHU YHUEOLHEHQH 5HVW
IRUPIHKOHUDXVIlOOW
$EE$EWUDJVYHUODXIGHVDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVEHL)HKOHUYRUKDOW

'LHLQ$EEGDUJHVWHOOWHQ$EWUDJVYHUOlXIH]HLJHQ]ZHLPLWGHPYROODSHUWXUL
JHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJ EHDUEHLWHWH :HUNVWFNJHRPHWULHQ 'LH
%HDUEHLWXQJVUDQGEHGLQJXQJHQVLQGIUEHLGH9HUOlXIHLGHQWLVFK
'HU XQNRUULJLHUWH $EWUDJVYHUODXI GHV VFKZDU] JHSXQNWHWHQ *UDSKHQ 6WDWXV
TXRPLW50$ GLHQWGHU:LUNVDPNHLWVEHZHUWXQJGHV)HKOHUYRUKDOWV
'HPV\VWHPDWLVFKHUK|KWHQ0DWHULDODEWUDJ LP6FKHLWHOEHUHLFKGHV:HUNVWFNV
ZXUGHIUGHQVFKZDU]HQGXUFKJHKHQGHQ*UDSKHQGXUFK)HKOHUYRUKDOWZlK
UHQGGHU6FKOHLIEHDUEHLWXQJHQWJHJHQJHZLUNW'HUHU]LHOWH50$ ]HLJW
GDVV GLHVH 9RUJHKHQVZHLVH ]XU (LQVWHOOXQJ GHU 6ROOJHRPHWULH KHUYRUUDJHQG
JHHLJQHWLVW
)UGLH*HQDXLJNHLWVNODVVHGHU3Ul]LVLRQVRSWLNOLHJHQGLH]XOlVVLJH)RUPDEZHL
FKXQJHQGHV9RUSROLHUSUR]HVVHV]ZLVFKHQP39:HLWHUKLQEHVWHKWGLH
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
)RUGHUXQJQDFKQLHGHUIUHTXHQWHQ*HVWDOWDEZHLFKXQJHQPLW2UWVZHOOHQOlQJHQ
PPYJO.DS'LHVHHUODXEHQGHQ9HU]LFKWDXIDXIZlQGLJH*OlWWSR
OLHUYRUJlQJH XQG VLQG9RUDXVVHW]XQJ HLQHU HIIL]LHQWHQ )RUPNRUUHNWXUPLWWHOV
0DJQHWRUKHRORJLFDO)LQLVKLQJ5DGSROLWXU'DVPLW)HKOHUYRUKDOWJHVFKOLIIHQH
XQG PLW GHP YROODSHUWXULJHQ DNWLYDGDSWLYHQ :HUN]HXJ SROLHUWH :HUNVWFN
HUIOOWGDEHLEHLGH)RUGHUXQJHQ


 =XVDPPHQIDVVXQJ
'LHVHU $EVFKQLWW GLHQWH GHU 9RUVWHOOXQJ DEWUDJEHVWLPPHQGHU (LQIOXVVJU|HQ
IOlFKLJHU 3ROLHUSUR]HVVH VRZLH HLQHU $QDO\VH LKUHV:LUNYHUKDOWHQV $XV HLQHU
HLQJDQJVGLVNXWLHUWHQhEHUVLFKWZLUNHQGHU(LQIOXVVJU|HQZXUGHQQDFKIROJHQG
GUHLDXVJHZlKOWXQG]XU.RUUHNWXUGHV LP5DKPHQGHV9HUIDKUHQVQDFKZHLVHV
HUPLWWHOWHQ)HKOHUSURILOVJH]LHOWYDULLHUW
'HQ JU|WHQ (LQIOXVV DXI GDV $EWUDJVSURILO ]HLJWH GHU )HKOHUYRUKDOW EHL GHU
6FKOHLIEHDUEHLWXQJGHV:HUNVWFNV'LHVHUHUODXEWHHLQHVLJQLILNDQWH6WHLJHUXQJ
YRQ50$ DXI50$ XQGHUZLHVVLFKDXIJUXQGVHLQHUVLPSOHQ
8PVHW]XQJDOVDXFKKLQUHLFKHQGHQ5HSURGX]LHUEDUNHLWDOVSUDNWLNDEOH6WHOOJU|
H]XU.RUUHNWXUGHV)HKOHUSURILOV
(LQH 2SWLPLHUXQJ GHU 3ROLHUPLWWHOWUlJHUEHOHJXQJ HUZLHV VLFK DXIJUXQG LKUHV
JHULQJHQ(LQIOXVVYHUP|JHQVDXIGDV$EWUDJVSURILODOVPlLJJHHLJQHW6RHPS
ILHKOW VLFKGLH9DULDWLRQGLHVHU*U|HYLHOPHKU ]XU ILQDOHQ5HGX]LHUXQJ ODQJ
ZHOOLJHU)RUPIHKOHUDQWHLOHDOV]XU.RUUHNWXUGHVV\VWHPDWLVFKHUK|KWHQ$EWUDJV
LP6FKHLWHOEHUHLFKGHV:HUNVWFNV
'LH 9DULDWLRQ GHV 'UHK]DKOYHUKlOWQLVVHV YRQ :HUNVWFN ]X :HUN]HXJ
Q:VWQ:]VWHOOWHLQHZHLWHUH0|JOLFKNHLW]XU%HHLQIOXVVXQJGHV$EWUDJVSUR
ILOVGDU(LQHVFKULWWZHLVH(UK|KXQJGHU'UHK]DKOGHV:HUNVWFNVLP9HUKlOW
QLV ]XP:HUN]HXJ ]HLJW HLQH OLQHDUH6WHLJHUXQJGHV UHODWLYHQ0DWHULDODEWUDJV
NRHIIL]LHQWHQ 'HU 9DULDWLRQ GHV 'UHK]DKOYHUKlOWQLVVHV VLQG LQ GHU 3UD[LV
MHGRFKHQJH*UHQ]HQJHVHW]WGDGDVWULERORJLVFKH6\VWHPDEHLQHP'UHK]DKO
YHUKlOWQLV Q:VWQ:] YRQ!  ]XU*HQHULHUXQJPLWWHOIUHTXHQWHU*HVWDOWDE
ZHLFKXQJHQQHLJWZHOFKHHLQHQDFKIROJHQGH*OlWWSROLWXUHUIRUGHUQ

)U ZHLWHUH 8QWHUVXFKXQJHQ ELHWHW VLFK HLQ ZLHGHUKROWHU:HFKVHO GHV'UHK
]DKOYHUKlOWQLVVHVPLWYRUDE]XGHILQLHUHQGHU%HDUEHLWXQJVGDXHUDQ6RNDQQHLQ
%HDUEHLWXQJVYRUJDQJPLW HUK|KWHP'UHK]DKOYHUKlOWQLV !  ]XU %HVHLWLJXQJ
GHU7LHIHQVFKlGLJXQJPLW UHGX]LHUWHP)HKOHUSURILO JHQXW]WZHUGHQZRKLQJH
JHQ HLQ GHU 6\QFKURVSHHG.LQHPDWLN W\SLVFKHV 'UHK]DKOYHUKlOWQLV §  GHU
%HVHLWLJXQJPLWWHOIUHTXHQWHU*HVWDOWDEZHLFKXQJHQGLHQW
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH
:HLWHUKLQ ELHWHW VLFK EHL 9HUZHQGXQJ GHV VWDWLVFKHQ 3URWRW\SV HLQHV YROO
DSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJVGHU)HKOHUYRUKDOWEHLGHU6FKOHLI
EHDUEHLWXQJ GHU /XIWODJHUIOlFKH DQ )U GLH DNWRULVFKH $XVIKUXQJ GHV YROO
DSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV NDQQ GHU )HKOHUYRUKDOW LP
:HUN]HXJXQWHUEDX DNWRULVFK HLQJHSUlJW ZHUGHQ VRGDVV HLQ 9HU]LFKW DXI GHQ
)HKOHUYRUKDOWEHLGHU6FKOHLIEHDUEHLWXQJP|JOLFKLVW
:HLWHUH (LQIOXVVJU|HQ ZLH+lUWH XQG'LFNH GHU VSKlULVFK XQG SODQ DXVJH
IKUWHQ 0HPEUDQHQ YHUVSUHFKHQ KLQJHJHQ HLQH JHULQJH (LQIOXVVP|JOLFKNHLW
DXIGDV)HKOHUSURILO


 (LJHQVFKDIWHQYROODSHUWXULJHUDNWLYDGDSWLYHU3ROLHU
ZHUN]HXJH

*HJHQVWDQG GLHVHV $EVFKQLWWV VROO GLH 'LVNXVVLRQ FKDUDNWHULVWLVFKHU (LJHQ
VFKDIWHQ GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV ELOGHQ ,Q $E
KlQJLJNHLWGHVMHZHLOLJHQ.ULWHULXPVHUIROJWHLQGLUHNWHU9HUJOHLFKPLWGHU5HIH
UHQ]XQG6WDQGDUGWHFKQRORJLHGHV%RQQHW3ROLVKLQJ

 &KDUDNWHULVWLVFKH*HVWDOWDEZHLFKXQJHQ

1,('(5)5(48(17(*(67$/7$%:(,&+81*(1

,P 5DKPHQ GHV XQWHU .DS  GXUFKJHIKUWHQ 9HUIDKUHQVQDFKZHLVHV VRZLH
GHUDQVFKOLHHQGHQ8QWHUVXFKXQJGHU(LQIOXVVJU|HQIOlFKLJHU3ROLHUSUR]HVVH
YJO.DSZXUGHQDXVVFKOLHOLFKQLHGHUIUHTXHQWH*HVWDOWDEZHLFKXQJHQDOV
%HZHUWXQJVNULWHULXPKHUDQJH]RJHQ,P6SH]LHOOHQ]HLJWHGHU)HKOHUYRUKDOWEHL
GHU 6FKOHLIEHDUEHLWXQJ GHV:HUNVWFNV YJO.DS  GDVV GLH 3ROLWXUPLW
YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJHQ GLH W\SLVFKHQ )RUGHUXQJHQ
]XOlVVLJHU )RUPDEZHLFKXQJHQ DOV *HVWDOWDEZHLFKXQJHQ  2UGQXQJ QDFK
>',1@EH]LHKXQJVZHLVH3DVVIHKOHUQDFK>',1@VLFKHUHUIOOW
$XI HLQH ZHLWHUH $QDO\VH FKDUDNWHULVWLVFKHU QLHGHUIUHTXHQWHU *HVWDOWDEZHL
FKXQJHQVRZLHHLQHQ9HUJOHLFK W\SLVFKHU)RUPDEZHLFKXQJHQGHV%RQQHW3R
OLVKLQJVHLGDKHULP)ROJHQGHQYHU]LFKWHW
 
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
0,77(/)5(48(17(*(67$/7$%:(,&+81*(1

=XU%HZHUWXQJFKDUDNWHULVWLVFKHUPLWWHOIUHTXHQWHU*HVWDOWDEZHLFKXQJHQLVWGDV
%RQQHW 3ROLVKLQJ DOV 5HIHUHQ]WHFKQRORJLH KHUDQ]X]LHKHQ'D]XZXUGHQ ]ZHL
LGHQWLVFKH 3UIOLQJH :HUNVWFNJHRPHWULH 0DWHULDO 6FKOHLISUR]HVV 9RUEH
KDQGOXQJ HWF VRZRKOPLW HLQHU VXEDSHUWXULJHQ%RQQHW:HUN]HXJDQRUGQXQJ
DOV DXFKPLW GHP 3URWRW\S HLQHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN
]HXJVPLWHLQHUNRQVWDQWHQ$EWUDJVK|KHYRQPEHDUEHLWHW=XU%HZHUWXQJ
GLHQW MHZHLOV HLQ ,QWHUIHURJUDPP HLQHV $VSKHULFDO 6WLWFKLQJ ,QWHUIHURPHWHUV
ZHOFKHV HLQHQ VXEDSHUWXULJHQ $XVVFKQLWW GHU :HUNVWFNREHUIOlFKHQ PLW
'XUFKPHVVHUPP]HLJW'DQLHGHUIUHTXHQWH*HVWDOWDEZHLFKXQJHQYJO.DS
 DOV )RUPDEZHLFKXQJHQ PLW 3HULRGHQOlQJHQ  PP NHLQH %HDFKWXQJ
HUIDKUHQVROOHQZXUGHQLQEHLGHQ,QWHUIHURJUDPPHQGLH=HUQLNH3RO\QRPH
DEJH]RJHQ$OV(UJHEQLVYHUEOHLEHQJU|WHQWHLOVPLWWHOXQGKRFKIUHTXHQWH
*HVWDOWDEZHLFKXQJHQ$EE]HLJWXQWHUKDOEGHU,QWHUIHURJUDPPHGLHMHZHL
OLJHQ%HDUEHLWXQJVUDQGEHGLQJXQJHQVRZLHHUPLWWHOWHQ0HVVGDWHQ,QGHUOLQNHQ
%LOGKlOIWH LVW GLH PLWWHOV %RQQHW 3ROLVKLQJ EHDUEHLWHWH :HUNVWFNREHUIOlFKH
GDUJHVWHOOW 'LH SROLHUWH 2EHUIOlFKH ]HLJW YRU $E]XJ GHU =HUQLNH 3RO\QRPH
)RUPDEZHLFKXQJHQ XP P 39 XQWHU 9HUQDFKOlVVLJXQJ GHV 5DQGDEIDOOV
VRZLH NHLQHQ HUNHQQEDUHQ=HQWULHUIHKOHU(QWVSUHFKHQG HUJLEW VLFK QDFK$E
]XJGHU3RO\QRPH]]HLQ2EHUIOlFKHQSURILOPLWHLQHP39YRQQP
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH
$EE9HUJOHLFKPLWWHOIUHTXHQWHU*HVWDOWDEZHLFKXQJHQIUGDV%RQQHW3ROLVKLQJXQGIUGDV
YROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJ
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
'HXWOLFK HUNHQQEDU LVW GHU YROOIOlFKLJ LVRWURSH )LQJHUDEGUXFN GHV %RQQHW
:HUN]HXJVZHOFKHUGDV LQKRPRJHQH2EHUIOlFKHQSURILOVRZLHGHQ506:HUW
YRQ QP HUNOlUW :HLWHUKLQ ZHUGHQ QDFK $E]XJ GHU =HUQLNH 3RO\QRPH
UDGLDOV\PPHWULVFKH6WUXNWXUHQPLW HLQHU2UWVZHOOHQOlQJHYRQƫ§PPGHXW
OLFKVLFKWEDU
'LH LQ GHU UHFKWHQ %LOGKlOIWH GDUJHVWHOOWH :HUNVWFNREHUIOlFKH HUIXKU HLQH
%HDUEHLWXQJ PLW GHP 3URWRW\S HLQHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHU
ZHUN]HXJV6LH]HLJWYRU$E]XJGHU=HUQLNH3RO\QRPH)RUPDEZHLFKXQJHQYRQ
39§P1DFK$E]XJGHU3RO\QRPH]]LVWGHU=HQWULHUIHKOHUGHV3UI
OLQJVHUNHQQEDU'HUPLWGHPYROODSHUWXULJHQDNWLYDGDSWLYHQ:HUN]HXJEHDU
EHLWHWH3UIOLQJZHLVW HLQHQHUK|KWHQ39  QP LP9HUJOHLFK]XP5HIH
UHQ]WHLO DXI 'LHVHU LVW DQWHLOLJ DXI GHQ =HQWULHUIHKOHU DOV DXFK DXI GHQ XP
)DNWRU]ZHLHUK|KWHQ)RUPIHKOHU]XUFN]XIKUHQ:HLWHUKLQ]HLJWGHU3UIOLQJ
XQHUZQVFKWH UDGLDOV\PPHWULVFKH 6WUXNWXUHQ PLW HLQHU 2UWVZHOOHQOlQJH YRQ
ƫ § PP ZHOFKH GHP 5DVWHUDEVWDQG GHV 1DGHONLVVHQV HQWVSULFKW )U GHQ
6HULHQHLQVDW]LVWGDKHUHLQHNRQVWUXNWLYHhEHUDUEHLWXQJGHV1DGHONLVVHQVXQWHU
bQGHUXQJGHV)OlFKHQPXVWHUVGHV1DGHONLVVHQV]XU9HUPHLGXQJGLHVHVV\VWH
PDWLVFKHQ )HKOHUV ]ZLQJHQG QRWZHQGLJ 'LH $PSOLWXGH GHU UDGLDOV\PPHWUL
VFKHQ 6WUXNWXUHQ QLPPW YRP 6FKHLWHO ]XP :HUNVWFNUDQG VWDUN DE 'LHVHU
(IIHNW OlVVW VLFK DXI GHQ )HKOHUYRUKDOW EHL GHU 6FKOHLIEHDUEHLWXQJ GHV:HUN
VWFNV ]XUFNIKUHQ 6R EHWUlJW GLH DEVROXWH$EWUDJVK|KH LP 6FKHLWHOEHUHLFK
GHV:HUNVWFNVLQHWZDGDV'UHLIDFKHYHUJOLFKHQPLWGHP5DQGEHUHLFK)ROJ
OLFK IlOOW GLH$PSOLWXGHGHU UDGLDOHQ 6WUXNWXUHQ LP6FKHLWHOEHUHLFKXPGLHVHQ
)DNWRUJU|HUDXV
(UNHQQEDU LVW GDVV GLH 2EHUIOlFKH GHV PLW GHP YROODSHUWXULJHQ DNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJ EHDUEHLWHWHQ 3UIOLQJV GHXWOLFK KRPRJHQHU DOV GLH
PLW%RQQHWEHDUEHLWHWH5HIHUHQ]IOlFKHHUVFKHLQW'LHVHU(IIHNWLVWDXIGLHYROO
DSHUWXULJH.RQWDNW]RQH]XUFN]XIKUHQXQGZLUNWVLFKlXHUVWSRVLWLYDXIGHP
506:HUWZHOFKHUEHLQPOLHJWDXVYJO5HIHUHQ]WHLO506 QP


+2&+)5(48(17(*(67$/7$%:(,&+81*(10,.525$8+(,7

'LH$QDO\VHKRFKIUHTXHQWHU*HVWDOWDEZHLFKXQJHQHUIROJWDQKDQGHLQHULQ$E
VFKQLWWYRUJHVWHOOWHQ0HVVXQJGHU0LNURUDXKHLW[VRZLH0LNURUDXKHLW
['LHVH.HQQJU|HQHUODXEHQNHLQHDEVROXWHQ$XVVDJHQHLJQHQVLFKKLQJH
JHQ IU GHQ GLUHNWHQ 9HUJOHLFK ]ZHLHU 7HFKQRORJLHQ )ROJOLFK VROOHQ GLH
0LNURUDXKHLWHQ]ZHLHU:HUNVWFNREHUIOlFKHQJHJHQEHUJHVWHOOWZHUGHQ²]XP
HLQHQGDVPLWWHOV%RQQHW3ROLVKLQJEHDUEHLWHWH5HIHUHQ]WHLOXQG]XPDQGHUHQ
HLQ PLW GHP 3URWRW\S HLQHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV
GXUFKSROLHUWHQ3UIOLQJ
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH

7DE0LNURUDXKHLWHQ%RQQHW3ROLVKLQJ5HIHUHQ]WHLO
0HVVSRVLWLRQ
0LWWH

+DOEH0LWWH

.HQQJU|H
0HVVIHOGJU|H
0LNURUDXKHLW
[
[P
0LNURUDXKHLW
[
[P
0LNURUDXKHLW
[
[P
0LNURUDXKHLW
[
[P
2EHUIOlFKHQ
SURILO



0HVVJU|H



39>QP@
506>QP@


39>QP@
506>QP@


39>QP@
506>QP@


39>QP@
506>QP@

7DE]HLJWHLQH=XVDPPHQIDVVXQJGHU0LNURUDXKHLWHQGHV5HIHUHQ]WHLOV0LW
$XVQDKPHGHU0HVVXQJ0LNURUDXKHLW[²0LWWHVLQGDXIDOOHQGDUJHVWHOOWHQ
2EHUIOlFKHQSURILOHQJHULFKWHWH6WUXNWXUHQHUNHQQEDU'LHVHVLQGDXIGHQ)LQ
JHUDEGUXFNGHV%RQQHW:HUN]HXJVVRZLHGLHEHLRIID[LV%HDUEHLWXQJVNLQHPD
WLN ]XU :HUNVWFNREHUIOlFKH WDQJHQWLDO JHULFKWHWH 5HODWLYEHZHJXQJ ]ZLVFKHQ
:HUN]HXJXQG:HUNVWFN]XUFN]XIKUHQ'DGDV:HUNVWFNHLQHUNRQWLQXLHU
OLFKHQ'UHKEHZHJXQJXPVHLQHRSWLVFKH$FKVH]$FKVHXQWHUOLHJWWUHWHQLP
6FKHLWHOEHUHLFK EHU GLH %HDUEHLWXQJVGDXHU NHLQH 5HODWLYEHZHJXQJHQ LQ DXV
VFKOLHOLFK HLQHU 5LFKWXQJ DXI )U GLH0LNURUDXKHLW [ ²0LWWH VLQG VRPLW
NHLQH JHULFKWHWHQ6WUXNWXUHQHUNHQQEDU)UGLH0LNURUDXKHLW []HLJHQ VLFK
DXVVFKOLHOLFKVHKUVFKZDFKH6WUXNWXUHQDOV5HOLNWGHUOHW]WHQ2ULHQWLHUXQJGHU
5HODWLYEHZHJXQJ
 
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
7DE0LNURUDXKHLWHQYROODSHUWXULJHVDNWLYDGDSWLYHV3ROLHUZHUN]HXJ
0HVVSRVLWLRQ
0LWWH

+DOEH0LWWH

.HQQJU|H
0HVVIHOGJU|H
0LNURUDXKHLW
[
[P
0LNURUDXKHLW
[
[P
0LNURUDXKHLW
[
[P
0LNURUDXKHLW
[
[P
2EHUIOlFKHQ
SURILO



0HVVJU|H



39>QP@
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

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

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

39>QP@
506>QP@

(LQH =XVDPPHQIDVVXQJ GHU GXUFK 3ROLWXU PLW GHP YROODSHUWXULJHQ DNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJ HUUHLFKWHQ0LNURUDXKHLWHQ ]HLJW 7DE  'HU (LQ
IOXVVYHUEOHLEHQGHU*HVWDOWDEZHLFKXQJHQLP6FKHLWHOEHUHLFKLVWLQGHU$XIQDK
PH0LNURUDXKHLW [ ²0LWWH GHXWOLFK HUNHQQEDU'HUHQ8UVDFKH XQG0|J
OLFKNHLWHQ GHU %HVHLWLJXQJ ZXUGHQ LP YRUKHULJHQ $EVFKQLWW GLVNXWLHUW XQG
VROOHQ GDKHU NHLQHQZHLWHUHQ*HJHQVWDQG GHU%HWUDFKWXQJHQ ELOGHQ'LH YHU
EOHLEHQGHQ GUHL 2EHUIOlFKHQSURILOH ]HLJHQ HLQH VRJHQDQQWH ¶:RONHQVWUXNWXU¶
'LHVHHUJLEWVLFKLQGHUIOlFKLJHQ3ROLWXURSWLVFKHU*OlVHUQXUGDQQZHQQGLH
5HODWLYEHZHJXQJ ZHOFKH GLH :HUNVWFNREHUIOlFKH ZlKUHQG GHU %HDUEHLWXQJ
HUIlKUW XQJHULFKWHW RKQH9RU]XJVULFKWXQJ LVW ,QGLUHNW EHZHLVW GLH:RONHQ
VWUXNWXU GDVV GLH LP 5DKPHQ GHU 0LNURUDXKHLWVPHVVXQJ XQWHUVXFKWHQ $XV
VFKQLWWHGHU:HUNVWFNREHUIOlFKHZlKUHQGGHU%HDUEHLWXQJGDXHUKDIWLQ.RQ
WDNW PLW GHP 3ROLHUPLWWHOWUlJHU GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ
3ROLHUZHUN]HXJVVWHKHQ
'HQ VLJQLILNDQWHQ 9RUWHLO YROODSHUWXULJHU .RQWDNW]RQHQ LQ .RPELQDWLRQ PLW
GHU 6\QFKURVSHHG.LQHPDWLN EHZHLVW HLQ GLUHNWHU 0HVVJU|HQYHUJOHLFK PLW
GHP 5HIHUHQ]WHLO 'DEHL ]HLJW GLH PLW GHP YROODSHUWXULJHQ DNWLYDGDSWLYHQ
3ROLHUZHUN]HXJEHDUEHLWHWH:HUNVWFNREHUIOlFKHZHGHUIUGHQ39:HUWQRFK
IU GHQ 506 :HUW JU|HUH $EZHLFKXQJHQ DOV GDV 5HIHUHQ]WHLO %HVRQGHUV
XQWHU%HZHUWXQJGHU0LNURUDXKHLW[ OLHIHUWGDVYROODSHUWXULJSROLHUWH:HUN
VWFNHLQHGHXWOLFKK|KHUH2EHUIOlFKHQJWH

 
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH
 3RWHQWLDOHXQG*UHQ]HQ
'DV]HQWUDOH(QWZLFNOXQJV]LHOGHVYROODSHUWXULJHQDNWLYDGDSWLYHQ3ROLHUZHUN
]HXJVLVWGLH%HUHLWVWHOOXQJHLQHU7HFKQRORJLH]XUNRVWHQHIIL]LHQWHQ+HUVWHOOXQJ
URWDWLRQVV\PPHWULVFKHU $VSKlUHQ :HVHQWOLFK IU GLH $EVFKlW]XQJ GHV (LQ
VDW]JHELHWV XQG GHU (LQVDW]EUHLWH LVW GDKHU GLH (UPLWWOXQJ GHV EHDUEHLWEDUHQ
3URGXNWVSHNWUXPVURWDWLRQVV\PPHWULVFKHU$VSKlUHQ
:HLWHUKLQ VLQG $XVVDJHQ ]XU %HDUEHLWXQJV]HLWYHUNU]XQJ LP 9HUJOHLFK ]XU
6WDQGDUGWHFKQRORJLH GHV%RQQHW3ROLVKLQJ HUIRUGHUOLFK XPEHODVWEDUH$XVVD
JHQ]XP(LQVSDUSRWHQWLDOWUHIIHQ]XN|QQHQ=LHOVWHOOXQJGLHVHV$EVFKQLWWVLVW
GDKHUGLH(UPLWWOXQJYRQ*UHQ]HQXQG3RWHQWLDOHQGHVYROODSHUWXULJHQDNWLY
DGDSWLYHQ3ROLHUZHUN]HXJVVRZLHGHUHQ'LVNXVVLRQ


%($5%(,7%$5(6352'8.763(.7580

(LQH$EVFKlW]XQJGHVEHDUEHLWEDUHQ3URGXNWVSHNWUXPV OlVVW VLFKDQKDQGGHV
LQ$QKDQJ$KLQWHUOHJWHQ%HUHFKQXQJVPRGHOOVYROO]LHKHQ%HJUHQ]HQGHU)DN
WRULVWGDEHLGHUGRSSHOWH6FKZHQNZLQNHOơ'LHVHU LVWDXIOLPLWLHUWXP
HLQH6HOEVWVSHUUXQJGHU1DGHOQEHLPD[LPDOHP.UDIWHLQOHLWXQJVZLQNHO]XYHU
KLQGHUQ'DUDXV HUJLEW VLFK LP8PNHKUVFKOXVV GDVV GHU %HVW)LW 5DGLXV GHU
PLQLPDOHQ $EZHLFKXQJVVXPPH YJO .DS  PLQGHVWHQV GHP :HUNVWFN
GXUFKPHVVHU HQWVSUHFKHQ PXVV 'HU EHDUEHLWEDUH :HUNVWFNGXUFKPHVVHU LVW
QDFKXQWHQDXIJUXQGGHU9LHO]DKO LQGDVDNWLYDGDSWLYH:HUN]HXJ]X LQWHJULH
UHQGHU )XQNWLRQVHOHPHQWH DXI ':VWPLQ   PP OLPLWLHUW %HL ,QWHJUDWLRQ GHV
HQWZLFNHOWHQ:HUN]HXJDXIEDXV LQ HLQH KDQGHOVEOLFKH 6\QFKURVSHHG0DVFKL
QHQEDVLV YJO $EE  EHJUHQ]HQ GHU YHUIJEDUH$UEHLWVUDXP GHU0DVFKLQH
VRZLH GHU $FKVDEVWDQG ]ZLVFKHQ :HUNVWFNVSLQGHO &$FKVH XQG $E
ULFKWVSLQGHO &$FKVH GHQ PD[LPDOHQ :HUNVWFNGXUFKPHVVHU DXI
':VWPD[   PP 'HU EHDUEHLWEDUH 'XUFKPHVVHUEHUHLFK GHFNW GDPLW HWZD
W\SLVFKHU:HUNVWFNGXUFKPHVVHUGHU*HUlWHXQG3Ul]LVLRQVRSWLNDE(LQ
9HU]LFKWDXIHLQHNRPPHU]LHOOIUHLYHUIJEDUH0DVFKLQHQEDVLVKHEWGLHVH/LPL
WLHUXQJ DXI (LQH JUDILVFKH 9HUDQVFKDXOLFKXQJ GHV EHDUEHLWEDUHQ 'XUFKPHV
VHUEHUHLFKV]HLJWGHUVFKUDIILHUWH%HUHLFKLQ$EE
:HLWHUKLQHUODXEWGDVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJQDFKDNWX
HOOHP(QWZLFNOXQJVVWDQG DXVVFKOLHOLFKGLH%HDUEHLWXQJNRQYH[HU:HUNVWFN
JHRPHWULHQ(LQH(UZHLWHUXQJGLHVHU7HFKQRORJLHDXINRQNDYH:HUNVWFNJHR
PHWULHQ LVW XQWHU WHFKQLVFK LGHQWLVFKHQ 5DQGEHGLQJXQJHQ EHDUEHLWEDUHU
'XUFKPHVVHUEHUHLFK *UHQ]H GHV GRSSHOWHQ 6FKZHQNZLQNHOV HWF PLW

'HUGRSSHOWH6FKZHQNZLQNHOOlVVWVLFKDOWHUQDWLYDXFKDOV8PVFKOLHXQJVZLQNHOEH]HLFK
QHQ
3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH 
EHUVFKDXEDUHP$XIZDQGUHDOLVLHUEDUXQGKlWWHHLQHVLJQLILNDQWH(UZHLWHUXQJ
GHVDEGHFNEDUHQ3URGXNWVSHNWUXPV]XU)ROJH


(55(,&+%$5(%($5%(,781*6=(,79(5.h5=81*

'LH ]XP9RU'XUFKSROLHUHQ HUIRUGHUOLFKH %HDUEHLWXQJV]HLW LVW EHL1XW]XQJ
GHV DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV QDKH]X XQDEKlQJLJ YRP :HUNVWFN
GXUFKPHVVHU'LHVHU9RUWHLOHUJLEWVLFKDOOHLQDXVGHUYROODSHUWXULJHQ.RQWDNW
]RQH GHV DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV ZRGXUFK VWHWV GLH JHVDPWH:HUN
VWFNREHUIOlFKH HLQH IU GHQ 0DWHULDODEWUDJ HUIRUGHUOLFKH 5HODWLYEHZHJXQJ
HUIlKUW'DPLW LVW HLQ.RQVWDQWDEWUDJ YRQ§ P$EWUDJVK|KH ]XU (QWIHU
QXQJ GHU JHVW|UWHQ *UHQ]VFKLFKW 7LHIHQVFKlGLJXQJ § P LQQHUKDOE YRQ
VP|JOLFK
%HLGHU3ROLWXUPLWWHOV%RQQHW:HUN]HXJDQRUGQXQJHQ LVWGLH$EWUDJVUDWHKLQ
JHJHQGXUFKGLHNOHLQIOlFKLJHVXEDSHUWXULJH.RQWDNW]RQH]ZLVFKHQ:HUN]HXJ
XQG:HUNVWFN OLPLWLHUW'HU)OlFKHQLQKDOW HLQHU:HUNVWFNREHUIOlFKH LVW IU
5HUV !! ':VW LQ HUVWHU 1lKHUXQJ TXDGUDWLVFK YRP :HUNVWFNGXUFKPHVVHU
DEKlQJLJ)UHLQH9HUGRSSOXQJGHV:HUNVWFNGXUFKPHVVHUVYHUYLHUIDFKWVLFK
HQWVSUHFKHQGGLH HUIRUGHUOLFKH%HDUEHLWXQJV]HLW )U GDV'XUFKSROLHUHQ HLQHU
URWDWLRQVV\PPHWULVFKHQ $VSKlUHQREHUIOlFKH PLW ':VW   PP VLQG MH QDFK
*ODVVRUWHXQG7LHIHQVFKlGLJXQJ]ZLVFKHQ VHUIRUGHUOLFK'LH%H
DUEHLWXQJ HLQHV :HUNVWFNV PLW ':VW   PP HUIRUGHUW DQDORJ ]ZLVFKHQ
V
$XVGLHVHQ$QQDKPHQOlVVWVLFKQDFKIROJHQGGHUYRP:HUNVWFNGXUFKPHVVHU
DEKlQJLJH )DNWRU GHU %HDUEHLWXQJV]HLWYHUNU]XQJ HUPLWWHOQ (LQH JUDILVFKH
9HUDQVFKDXOLFKXQJGD]XOLHIHUWGHUJUQH*UDSKLQ$EE

)UGLHVHQ)DOONDQQGLH:HUNVWFNREHUIOlFKHDOV3ODQIOlFKHEHWUDFKWHWZHUGHQVRGDVVGLH
)OlFKHQIRUPHOHLQHV.UHLVHV$QZHQGXQJILQGHW/LHJHQ5HUVXQG':VWLQGHUJOHLFKHQ*U|
HQRUGQXQJVRHPSILHKOWVLFKGLH9HUZHQGXQJGHU)OlFKHQIRUPHOHLQHV.XJHOVHJPHQWV
  3ROLWXUPLWWHOVYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJH

$EE%HDUEHLWEDUHU'XUFKPHVVHUEHUHLFKIUNRQYH[H:HUNVWFNHVRZLHP|JOLFKH%HDUEHLWXQJV
]HLWYHUNU]XQJ

(QWVSUHFKHQG GHV 3RWHQWLDOV PDVVLYHU %HDUEHLWXQJV]HLWYHUNU]XQJ IU JURH
:HUNVWFNGXUFKPHVVHUVROOWHGDVYROODSHUWXULJHDNWLYDGDSWLYH3ROLHUZHUN]HXJ
EHYRU]XJWIUURWDWLRQVV\PPHWULVFKH$VSKlUHQPLW':VWPP$QZHQGXQJ
ILQGHQ'DPLWLVWHLQH5HGXNWLRQGHU%HDUEHLWXQJV]HLWDXIZHQLJHUDOVGHU
5HIHUHQ]GDXHU HU]LHOEDU )U VWlUNHU JHNUPPWH URWDWLRQVV\PPHWULVFKH
$VSKlUHQ EHL GHQHQ 5HUV XQG ':VW LQ GHU JOHLFKHQ *U|HQRUGQXQJ OLHJHQ
HUK|KWVLFKGLHHUUHLFKEDUH%HDUEHLWXQJV]HLWYHUNU]XQJ]XVlW]OLFK

'LHGXUFKJHIKUWH$QDO\VH]XUHUUHLFKEDUHQ%HDUEHLWXQJV]HLWYHUNU]XQJ]LHKW
VWHWV GHQ 9HUJOHLFK ]XU 3ROLWXU YHUJOHLFKEDUHU VSKlULVFKHU :HUNVWFN
JHRPHWULHQ 'D GHU (LQVDW] DVSKlULVFKHU 2SWLNNRPSRQHQWHQ MHGRFK HLQH
5HGX]LHUXQJGHU$Q]DKORSWLVFKHU%DXHOHPHQWHLP6\VWHPHUODXEWYJO.DS
EHVLW]WGLHLP5DKPHQGLHVHU$UEHLWHQWZLFNHOWH3ROLHUWHFKQRORJLHHLQHQ
HEHQJU|HUHQ+HEHO]XU.RVWHQVHQNXQJ


'LH9HUZHQGXQJHLQHVDVSKlULVFKHQ%DXHOHPHQWHVHUP|JOLFKWLQGHU5HJHOGHQ9HU]LFKW
DXIHLQHQ$FKURPDWHQEHVWHKHQGDXV]ZHLYHUNLWWHWHQRGHUVHSDUDWJHIDVVWHQVSKlULVFKHQ
(LQ]HOOLQVHQ
  
 =XVDPPHQIDVVXQJXQG$XVEOLFN

'LHVH $UEHLW OLHIHUWH HLQHQ ZLVVHQVFKDIWOLFKHQ %HLWUDJ ]XU:HLWHUHQWZLFNOXQJ
YRQ 3ROLHUWHFKQRORJLHQ IU GLH+HUVWHOOXQJ URWDWLRQVV\PPHWULVFKHU $VSKlUHQ
GHU*HQDXLJNHLWVNODVVHQ*HUlWHXQG3Ul]LVLRQVRSWLN$XVJDQJVSXQNWGHU%H
WUDFKWXQJ ELOGHWH GLH 9HUPLWWOXQJ ZHVHQWOLFKHU IXQNWLRQDOHU 9RUWHLOH DVSKlUL
VFKHU 2SWLNNRPSRQHQWHQ JHJHQEHU VSKlULVFKHQ 2SWLNNRPSRQHQWHQ YJO
.DS'HU(LQVDW]YRQ3Ul]LVLRQVDVSKlUHQLQNRVWHQVHQVLWLYHQ6HULHQSURGXN
WHQ LVWDNWXHOO VHKUEHUVFKDXEDU²]XUFN]XIKUHQDXIGLHELVODQJZLUWVFKDIW
OLFKQLFKWYHUWUHWEDUHQ+HUVWHOONRVWHQ,P5DKPHQHLQHU$QDO\VHGHU+HUVWHOO
NHWWH NRQQWH GHU 'XUFKSROLHUSUR]HVV DOV ZHVHQWOLFKHU .RVWHQWUHLEHU LQ GHU
)HUWLJXQJURWDWLRQVV\PPHWULVFKHU$VSKlUHQLGHQWLIL]LHUWZHUGHQ'LHVHUHUIRU
GHUW QDFK DNWXHOOHP 6WDQG GHU 7HFKQLN GHQ (LQVDW] VXEDSHUWXULJHU %RQQHW
:HUN]HXJDQRUGQXQJHQ PLW DOO LKUHQ LP 5DKPHQ GLHVHU $UEHLW DXIJHIKUWHQ
1DFKWHLOHQYJO.DS
'HU$QDO\VHVFKORVVVLFKGLHV\VWHPDWLVFKH$XVDUEHLWXQJGUHLHUJUXQGYHUVFKLH
GHQHU /|VXQJVDQVlW]H DQ 'HUHQ *HJHQEHUVWHOOXQJ XQG %HZHUWXQJ ]HLJWH
GDVVHLQH3UR]HVVSDUDPHWHURSWLPLHUXQJKLQ]XJHVWHLJHUWHQ$EWUDJVUDWHQVRZLH
GHU(LQVDW]PHKUHUHUVLPXOWDQLP(LQJULIIEHILQGOLFKHU%RQQHWZHUN]HXJH0XO
WLZHUN]HXJDQRUGQXQJ GLH $XVZLUNXQJHQ GHU 1DFKWHLOH ]ZDU ]X YHUULQJHUQ
GHUHQ 8UVDFKHQ MHGRFK QLFKW ]X EHVHLWLJHQ YHUP|JHQ 'HU SUlIHULHUWH XQG
QDFKIROJHQGHQWZLFNHOWH/|VXQJVDQVDW]]XPNRVWHQHIIL]LHQWHQXQGIRUPHUKDO
WHQGHQ 'XUFKSROLHUHQ URWDWLRQVV\PPHWULVFKHU $VSKlUHQ ]HLFKQHW VLFK GXUFK
HLQHYROODSHUWXULJH.RQWDNW]RQHDXVYJO.DS
'LH.RQNUHWLVLHUXQJXQG$XVJHVWDOWXQJGLHVHV$QVDW]HVHUIROJWHLQ$QOHKQXQJ
DQGHQ.RQVWUXNWLYHQ(QWZLFNOXQJVSUR]HVVXQWHUV\VWHPDWLVFKHU9DULDWLRQXQG
%HZHUWXQJ WHFKQLVFKHU /|VXQJHQ DXI 3ULQ]LSHEHQH 3DUDOOHO GD]X NRQQWH LQ
DQDORJHU 9RUJHKHQVZHLVH HLQH JHHLJQHWH /|VXQJ ]XU $XIQDKPH GHV :HUN
VWFNV UHVSHNWLYH ]XU +HUVWHOOXQJ GHV:HUN]HXJ:HUNVWFN .RQWDNWV HQWZL
FNHOW ZHUGHQ 'LH HUDUEHLWHWHQ 7HFKQLVFKHQ 3ULQ]LSH JDOW HV QDFKIROJHQG LQ
HLQHQ*HVWDOWIRUGHUXQJVSODQ DOV*UXQGODJH IU GHQ.RQVWUXNWLRQVHQWZXUI ]X
EHUIKUHQ'HULP5DKPHQGHUNRQVWUXNWLYHQ$XVJHVWDOWXQJHQWZLFNHOWHYROO
DSHUWXULJHDNWLYDGDSWLYH:HUN]HXJDXIEDXLVWGDEHLLQHLQHKDQGHOVEOLFKHXQG
NRPPHU]LHOO IUHL YHUIJEDUH 6\QFKURVSHHG 0DVFKLQHQEDVLV QDFK 6WDQG GHU
7HFKQLNLQGHU6SKlUHQSROLWXULQWHJULHUEDUYJO.DS
,P5DKPHQGHVDQVFKOLHHQGHQ$XIEDXVGHU-XVWDJHXQGGHU,QEHWULHEQDKPH
YJO .DS  GHV YROODSHUWXULJHQ DNWLYDGDSWLYHQ 3ROLHUZHUN]HXJV ZXUGHQ
SUR]HVVUHOHYDQWH/DJHXQG3RVLWLRQLHUDQIRUGHUXQJHQ HUPLWWHOW XQGGLVNXWLHUW
%DVLHUHQG GDUDXI HUIROJWH GLH$EOHLWXQJ HLQHU JHHLJQHWHQ9RUJHKHQVZHLVH ]XU
(LQULFKWXQJGHU0DVFKLQHXQG%HVWLPPXQJGHVJHRPHWULVFKHQ$UEHLWVSXQNWV
  =XVDPPHQIDVVXQJXQG$XVEOLFN
*HVWDOWXQG%HDUEHLWXQJVNLQHPDWLNGHVHQWZLFNHOWHQ:HUN]HXJDXIEDXV OHKQHQ
VLFK DQGDV6\QFKURVSHHGYHUIDKUHQ]XU3ROLWXU VSKlULVFKHU2SWLNHQ DQ)ROJ
OLFKHUODXEWGLHVGLHhEHUWUDJXQJYHUVFKLHGHQHU3UR]HVVSDUDPHWHUDXIGHQ$Q
VDW] GHU YROODSHUWXULJHQ 3ROLWXU URWDWLRQVV\PPHWULVFKHU $VSKlUHQ 9RQ GHU
3ROLWXU PLW 6\QFKURVSHHG.LQHPDWLN DEZHLFKHQG JHZlKOWH 3UR]HVVSDUDPHWHU
ZXUGHQVHSDUDWDXIJHIKUW
'HUDQVFKOLHHQGH9HUIDKUHQVQDFKZHLVEHOHJWGLH:LUNVDPNHLWGHV9HUIDKUHQV
GXUFK1DFKZHLVYROODSHUWXULJHQ0DWHULDODEWUDJVXQWHU9HUZHQGXQJGHV3URWR
W\SVHLQHVVWDWLVFKHQDNWLYDGDSWLYHQ3ROLHUZHUN]HXJV(LQH$QDO\VHDEWUDJEH
VWLPPHQGHU(LQIOXVVJU|HQIOlFKLJHU3ROLHUSUR]HVVHELOGHWHGLH*UXQGODJHGHU
QDFKIROJHQGHQ9DULDWLRQHLQ]HOQHU3DUDPHWHU6RNRQQWHQDFKJHZLHVHQZHUGHQ
GDVV HLQH DXI.RQVWDQWDEWUDJRSWLPLHUWH3ROLHUPLWWHOWUlJHUEHOHJXQJHLQHQYHU
JOHLFKVZHLVH JHULQJHQ(LQIOXVV DXI GDV$EWUDJVSURILO EHVLW]W GD GLH %HOHJXQJ
HQJHQJHRPHWULVFKHQ*UHQ]HQXQWHUOLHJW
+LQJHJHQ]HLJWHQHLQH9DULDWLRQGHV'UHK]DKOYHUKlOWQLVVHVYRQ:HUNVWFN]X
:HUN]HXJ DOV DXFK GHU )HKOHUYRUKDOW EHL GHU 6FKOHLIEHDUEHLWXQJ GHV :HUN
VWFNVHLQHQZLUNVDPHQ+HEHO]XUJH]LHOWHQ%HHLQIOXVVXQJGHV$EWUDJVSURILOV
UHVSHNWLYH]XU5HGX]LHUXQJGHV)HKOHUSURILOV

(LQ GLUHNWHU 7HFKQRORJLHYHUJOHLFK ]ZLVFKHQ GHP YROODSHUWXULJHQ DNWLY
DGDSWLYHQ3ROLHUZHUN]HXJXQGGHP%RQQHW3ROLVKLQJDOV5HIHUHQ]WHFKQRORJLH
HUIROJWH DQKDQG FKDUDNWHULVWLVFKHU *HVWDOWDEZHLFKXQJHQ IU GLH 3ROLWXU HLQHU
YRUDEGHILQLHUWHQURWDWLRQVV\PPHWULVFKHQ$VSKlUHQJHRPHWULH'LHGDULQHUPLW
WHOWHQ9RU]JHYHUVSUHFKHQXQWHUJHULQJHUNRQVWUXNWLYHUbQGHUXQJGHU1DGHO
NLVVHQEDXJUXSSHHLQHQ9HU]LFKWDXIQDFKIROJHQGH]HLWLQWHQVLYH*OlWWSROLHUYRU
JlQJH 'XUFK HLQH $QDO\VH GHV EHDUEHLWEDUHQ 3URGXNWVSHNWUXPV VRZLH
HUUHLFKEDUHU%HDUEHLWXQJV]HLWYHUNU]XQJHQOLHIHUWGDV.DSLWHOHLQH$EVFKlW
]XQJ ]X 3RWHQWLDOHQ XQG *UHQ]HQ GHU 3ROLWXU PLW YROODSHUWXULJHQ DNWLY
DGDSWLYHQ 3ROLHUZHUN]HXJHQ $QKDQG GLHVHU %HZHUWXQJ HPSILHKOW VLFK GHU
EUHLWH (LQVDW] GHU HQWZLFNHOWHQ 3ROLHUWHFKQRORJLH GD VLH HLQHQ GHXWOLFKHQ
6SUXQJ ]XU .RVWHQUHGX]LHUXQJ LQ GHU +HUVWHOOXQJ URWDWLRQVV\PPHWULVFKHU
$VSKlUHQHUODXEW'LHVHUZLHGHUXPELHWHW.RVWHQYRUWHLOHIUODXIHQGH3URGXN
WHXQGIKUW]XHLQHUVLJQLILNDQWHQ6HQNXQJGHU(LQVWLHJVKUGHIUGHQ(LQVDW]
DVSKlULVFKHU2SWLNNRPSRQHQWHQLQQHXHQ3URGXNWHQ

*UXQGVlW]OLFKOlVVWVLFKQDFK$EVFKOXVVGLHVHU$UEHLWHLQZHLWHUHUGULQJHQGHU
+DQGOXQJVEHGDUI IU GLH :HLWHUHQWZLFNOXQJ YROODSHUWXULJHU DNWLYDGDSWLYHU
3ROLHUZHUN]HXJDQRUGQXQJHQIRUPXOLHUHQ(LQHHUVWHPLWJHULQJHPbQGHUXQJV
DXIZDQG XQG5LVLNR YHUEXQGHQH(QWZLFNOXQJVDXIJDEH VWHOOW GLH(UZHLWHUXQJ
GHVEHDUEHLWEDUHQ3URGXNWSRUWIROLRVDXINRQNDYH$VSKlUHQJHRPHWULHQGDU=XU
5HDOLVLHUXQJVLQGDXVVFKOLHOLFKJHULQJHNRQVWUXNWLYH$QSDVVXQJHQHUIRUGHUOLFK
=XVDPPHQIDVVXQJXQG$XVEOLFN  
:HLWHUKLQLVWHLQH(UZHLWHUXQJGHV3URGXNWSRUWIROLRVIUGLH3ROLWXUURWDWLRQV
V\PPHWULVFKHU DVSKlULVFKHU 6SLHJHOIOlFKHQ SULQ]LSLHOO P|JOLFK 'LH IU GLH
3UIOLQJVJHRPHWULHJHOWHQGHQJHRPHWULVFKHQ(LQVFKUlQNXQJHQVLQGGDEHLDQD
ORJ GHQHQ GHU 3ROLWXU EUHFKHQGHU RSWLVFKHU %DXHOHPHQWH (LQH $EVFKlW]XQJ
GHU$QZHQGEDUNHLWXQG(LJQXQJDXVGHU6SLHJHOSROLWXUEHNDQQWHU3ROLHUPLWWHO
WUlJHUDOVDXFK3ROLHUPLWWHOLVWQDFKDNWXHOOHP:LVVHQVVWDQGQLFKWP|JOLFK
%HGHXWHQG DXIZlQGLJHU JHVWDOWHW VLFK GLH SUDNWLVFKH8PVHW]XQJ GHU LP 5DK
PHQ GHV .(3 HQWZLFNHOWHQ DNWRULVFKHQ $XVIKUXQJ GHV:HUN]HXJXQWHUEDXV
GHUYROODSHUWXULJHQDNWLYDGDSWLYHQ:HUN]HXJDQRUGQXQJ'LHVHYHUVSULFKWGLH
IOH[LEOH1XW]XQJ HLQHV:HUN]HXJXQWHUEDXV IU DOOH EHDUEHLWEDUHQ:HUNVWFN
JHRPHWULHQ XQG HUODXEW HLQH JH]LHOWH %HHLQIOXVVXQJ GHV $EWUDJVSURILOV GXUFK
LQGLYLGXHOOH $QVWHXHUXQJ HLQ]HOQHU /LQHDUDNWRUHQ 'LH :LUNVDPNHLW GHU LQ
>6FKG@ EHVFKULHEHQHQ VSKlULVFKHQ /XIWODJHUHOHPHQWH DOV .RSSHOVWHOOH ]XU
)RUPEHUWUDJXQJ ]ZLVFKHQ :HUN]HXJREHU XQG :HUN]HXJXQWHUEDX ZXUGH
EHUHLWVLQ>+XH@QDFKJHZLHVHQ6RLVWGLHSUDNWLVFKH8PVHW]XQJHLQHU3ROLHU
DQRUGQXQJJHPl>6FKG@XQWHU9HU]LFKWDXIGDVVSKlULVFKH1DGHONLVVHQIU
:HUNVWFNJHRPHWULHQPLW5HUV!!':VWGXUFKDXV UHDOLVWLVFK8QHUSUREWEOHLEW
ELVODQJMHGRFKGDVLQ>6FKG@DXIJHIKUWHK\GUDXOLVFKH$NWRUDUUD\
2EJOHLFK QLFKW IOH[LEHO IU PHKUHUH :HUNVWFNJHRPHWULHQ DQZHQGEDU YHU
VSULFKWGLH:HLWHUHQWZLFNOXQJVWDWLVFKHUYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN
]HXJDQRUGQXQJHQ HLQH 5HLKH YRQ 9RUWHLOHQ 6R HUODXEW GLH ,QWHJUDWLRQ HLQHU
JHHLJQHWHQ :HFKVHOVFKQLWWVWHOOH EHLVSLHOVZHLVH HLQHV 1XOOSXQNWVSDQQV\VWHPV
GHQUHSURGX]LHUEDUHQ:HFKVHOGHV/XIWODJHUHOHPHQWVLP5DKPHQGHV8PUVW
YRUJDQJVDXIHLQHDQGHUH:HUNVWFNJHRPHWULH>6FKE@'HU9HU]LFKWDXIHLQH
DNWRULVFKH $XVIKUXQJ GHV :HUN]HXJXQWHUEDXV EHVLW]W ZHLWHUKLQ EHGHXWHQGH
.RVWHQYRUWHLOH VRZLH GHQ 9RU]XJ HUK|KWHU WHFKQLVFKHU =XYHUOlVVLJNHLW 6R
NDQQ GHU $XVIDOO HLQHV /LQHDUDNWXDWRUV RGHU HLQHV VSKlULVFKHQ /XIWODJHUHOH
PHQWV ]XP $XVIDOO GHU JHVDPWHQ:HUN]HXJDQRUGQXQJ IKUHQ 'DV VWDWLVFKH
/XIWODJHUHOHPHQW KLQJHJHQ EHVLW]W DXIJUXQG VHLQHU $XVIKUXQJ DXV SRU|VHP
*UDSKLWKHUYRUUDJHQGH1RWODXIHLJHQVFKDIWHQXQGIXQJLHUWGXUFKVHLQHJHULQJH
PHFKDQLVFKH)HVWLJNHLWDOVQDFKJLHELJHV(OHPHQWLP)DOOHHLQHV&UDVKV
(LQHQRUPHV3RWHQWLDO]XU6HQNXQJGHU:HUN]HXJNRVWHQMH:HUNVWFNJHRPHW
ULH VRZLH ]XU 6WHLJHUXQJ GHU WHFKQLVFKHQ=XYHUOlVVLJNHLW EHVWHKW LP9HU]LFKW
DXIGDV1DGHONLVVHQZLHLQ>6FKE@EHVFKULHEHQ'LHVHU$QVDW]VLHKWYRUGLH
JHVDPWH $VSKlUHQJHRPHWULH XQWHU 9RUKDOW GHU 'LFNH GHV 3ROLHUPLWWHOWUlJHUV
VRZLH HLQHU VSKlULVFKHQ0HPEUDQ LQ HLQ VWDWLVFKHV /XIWODJHUHOHPHQW HLQ]XDU
EHLWHQ ,Q.RPELQDWLRQPLWHLQHUJHHLJQHWHQ:HFKVHOVFKQLWWVWHOOHHUODXEWGLHV
GHQ IOH[LEOHQ XQG NRVWHQJQVWLJHQ (LQVDW] YROODSHUWXULJHU DNWLYDGDSWLYHU
:HUN]HXJDQRUGQXQJHQIUGLH+HUVWHOOXQJURWDWLRQVV\PPHWULVFKHU$VSKlUHQ
'DV $QZHQGXQJVIHOG GHU HQWZLFNHOWHQ 3ROLHUWHFKQRORJLH LVW SULQ]LSLHOO QLFKW
DXI GLH %HDUEHLWXQJ RSWLVFK ZLUNVDPHU 2EHUIOlFKHQ EHJUHQ]W 6R LVW GLHVH
  =XVDPPHQIDVVXQJXQG$XVEOLFN
7HFKQRORJLH HEHQVR DXI GLH 3ROLWXU URWDWLRQVV\PPHWULVFKHU )RUPZHUN]HXJH
]XU+HUVWHOOXQJ YRQ 6SULW]JXVVRSWLN DOV DXFKRSWLVFKQLFKWZLUNVDPHU 6SULW]
JXVVWHLOHEHUWUDJEDU(EHQVRHPSILHKOWVLHVLFKIUGLH3ROLWXUYRQ)RUPZHUN
]HXJHQIUGDV%ODQNSUHVVHQ
'LH9HUZHQGXQJHLQHUEHVWHKHQGHQNRPPHU]LHOOIUHLYHUIJEDUHQ0DVFKLQHQ
EDVLV ELHWHW HQRUPH 9RU]JH KLQVLFKWOLFK UHGX]LHUWHP 6WHXHUXQJVDXIZDQG
JHVWHLJHUWHU)OH[LELOLWlWEHVWHKHQGHU0HGLHQYHUVRUJXQJXQGDXIEHUHLWXQJHWF
'HQQRFKOLPLWLHUWGLH1XW]XQJHLQHUNODVVLVFKHQ6\QFKURVSHHG0DVFKLQHQEDVLV
GDV3RWHQWLDOYROODSHUWXULJHUDNWLYDGDSWLYHU:HUN]HXJDQRUGQXQJHQ1LFKWQXU
GLH%HJUHQ]XQJGHVPD[LPDOEHDUEHLWEDUHQ:HUNVWFNGXUFKPHVVHUVGXUFKGHQ
NRQVWUXNWLY EHJUHQ]WHQ $UEHLWVUDXP VRQGHUQ YLHOPHKU GLH GXUFK GDV )K
UXQJV XQG $QWULHEVNRQ]HSW EHVFKUlQNWH *HQDXLJNHLW GHU 0DVFKLQHQDFKVHQ
VLQG DOV NULWLVFK ]X EHZHUWHQ 6R ELHWHW GLH (QWZLFNOXQJ HLQHU HLJHQV DXI GLH
$QIRUGHUXQJHQ GHU YROODSHUWXULJHQ 3ROLWXU URWDWLRQVV\PPHWULVFKHU $VSKlUHQ
DXVJHOHJWH0DVFKLQHQEDVLVVLJQLILNDQWH9RUWHLOH=XPHLQHQ OlVVWVLFKGHUPD
[LPDO EHDUEHLWEDUH :HUNVWFNGXUFKPHVVHU EHOLHELJ HUZHLWHUQ =XP DQGHUHQ
YHUVSULFKW GLH 9HUZHQGXQJ DXV GHU 83=HUVSDQXQJ EOLFKHU )KUXQJV XQG
$QWULHEVSULQ]LSH PLW K\GURVWDWLVFKHQ )KUXQJHQ XQG 'LUHNWDQWULHEHQ HLQH
GHXWOLFKH 6WHLJHUXQJ GHU HUUHLFKEDUHQ 3RVLWLRQLHUJHQDXLJNHLW 5HSURGX]LHUEDU
NHLWXQG$FKVVWHLILJNHLW

'HU LP 5DKPHQ GLHVHU $UEHLW HUDUEHLWHWH /|VXQJVDQVDW] GLH QDFKIROJHQGH
(USUREXQJ VRZLH GLH (PSIHKOXQJHQ IU ZHLWHUH (QWZLFNOXQJVDNWLYLWlWHQ OLH
IHUQHLQHQZLVVHQVFKDIWOLFKHQ%HLWUDJ]XU(UZHLWHUXQJEHVWHKHQGHU3ROLHUWHFK
QRORJLHQ²LP6SH]LHOOHQIUGLHNRVWHQHIIL]LHQWH+HUVWHOOXQJURWDWLRQVV\PPHW
ULVFKHU $VSKlUHQ $Q GHQ GDPLW HUZHLWHUWHQ 6WDQG GHU 7HFKQLN N|QQHQ
]XNQIWLJH(QWZLFNOXQJHQDQNQSIHQXP/HLVWXQJDOVDXFK)XQNWLRQVXPIDQJ
GHUYRUJHVWHOOWHQ7HFKQRORJLH ]XHUZHLWHUQXQG VRPLWGHQ)RUGHUXQJHQQDFK
HUK|KWHU ,QWHJUDWLRQVGLFKWH EHL JOHLFK]HLWLJHU 6WHLJHUXQJ GHU $EELOGXQJVOHLV
WXQJ]XUHGX]LHUWHQ+HUVWHOONRVWHQJHUHFKW]XZHUGHQ


(LQ)RUPZHUN]HXJHQJO0ROGDOWHUQDWLYDXFKDOV*HVHQNEH]HLFKQHWVWHOOWGLH1HJDWLY
IRUPGHV]XJLHHQGHQRGHU]XSUHVVHQGHQ:HUNVWFNVGDU
  
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
>$PE@ $PEHUJ 0 2SWLVFKH 0LNURV\VWHPH XQG %DXHOHPHQWH IU GLH
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

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
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
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
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
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 %|JH* %|JH:+DQGEXFK0DVFKL
QHQEDX ² *UXQGODJHQ XQG $QZHQGXQJHQ GHU 0DVFKLQHEDX
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
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 -DKUKXQGHUW GHV 3KRWRQV %XQGHVUHJLH
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(UVWHOOXQJ YRQ =HLFKQXQJHQ IU RSWLVFKH (OHPHQWH XQG
6\VWHPH 0DWHULDOIHKOHU ² %ODVHQ XQG (LQVFKOVVH %HXWK
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(UVWHOOXQJ YRQ =HLFKQXQJHQ IU RSWLVFKH (OHPHQWH XQG
6\VWHPH2EHUIOlFKHQIHKOHU%HXWK9HUODJ%HUOLQ
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.RPELQDWLRQVP|JOLFKNHLWHQGHU(LQ]HOIXQNWLRQHQ1DGHOIKUXQJ
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
$1+$1*$ $1$/<7,6&+(6 02'(// =85 %(5(&+181* =8 (5
:$57(1'(51$'(/'()250$7,21(1

$XIJDEH +HUOHLWXQJHLQHVDQDO\WLVFKHQ0RGHOOV]XU$EVFKlW]XQJ]X
HUZDUWHQGHU%LHJHYHUOlXIHGHUlXHUHQ1DGHOQ

5DQGEHGLQJXQJHQXQG$QQDKPHQ

− 5HUV  ͳͲͷ݉݉ «6SKlULVFKHU(UVDW]UDGLXVGHV:HUN]HXJV
− ':VW  ͶͲ݉݉ «:HUNVWFNGXUFKPHVVHU
− O)  ͳʹ݉݉ «)KUXQJVOlQJHGHU)KUXQJ
− O)  ͵݉݉ «)KUXQJVOlQJHGHU)KUXQJ
− O)HGHU  ͷ݉݉ «)HGHUOlQJHLQ$XVJDQJVODJH
− Kh3ODQ ͳ݉݉ «hEHUVWDQG8QWHUVHLWH)KUXQJXQG3ODQIOlFKH
− Kh6SK  ͳ݉݉ « hEHUVWDQG 2EHUVHLWH )KUXQJ XQG VSKlULVFKHU
)OlFKH
− '1DGHO ͳ݉݉ «1DGHOGXUFKPHVVHU
− (  ʹͳͲ ή ͳͲଷ ܰ ݉݉ଶΤ 
   «(0RGXO6WDKOZHUNVWRIIHEVSZ;&U1L
− )  Ͳǡʹܰ «$XI6WLUQIOlFKHGHU1DGHOZLUNHQGH.UDIW

*HVXFKW

− ݒ௡ሺݔሻ   «'XUFKELHJXQJDQGHU6WHOOH[LP%HUHLFKQ


$QVDW]

'HU$QVDW]HUIRUGHUWYRUDEGLH%HUHFKQXQJGHV6FKZHQNZLQNHOV]XU%HVWLP
PXQJGHUPD[LPDOHQ1DGHOOlQJHVRZLHGHV.UDIWHLQOHLWXQJVZLQNHOV

  $QKDQJ
 


'HU6FKZHQNZLQNHOơHUJLEWVLFKQDFK]X

ሺߙሻ ൌ 
ܦௐ௦௧ʹ
ܴ௘௥௦ 


Ƚ ൌ  ݏ݅݊ିଵ ቌ
ܦௐ௦௧ʹ
ܴ௘௥௦ ቍ 

,VW GHU 6FKZHQNZLQNHO EHNDQQW VR OlVVW VLFK GDUDXV GLUHNW GHU PD[LPDOH
.UDIWHLQOHLWXQJVZLQNHO DOV GRSSHOWHU 6FKZHQNZLQNHO DEOHLWHQ 'LHVH *U|H
JHKWGDEHLYRQ]ZHL5DQGEHGLQJXQJHQ.RQYHQWLRQHQDXV
 =XU%HUHFKQXQJGHVPD[LPDOHQ.UDIWHLQOHLWXQJVZLQNHOVZLUGGHUVSKl
ULVFKH (UVDW]UDGLXV GHV :HUNVWFNV UHVSHNWLYH GHU :HUN]HXJJUXQG
NUPPXQJVUDGLXVKHUDQJH]RJHQ
 'LH]XU%HUHFKQXQJGLHQHQGHORNDOH)OlFKHQQRUPDOHGHU:HUNVWFN
REHUIOlFKH VSDQQW GHQ JU|WP|JOLFKHQ:LQNHO ]XU5RWDWLRQVDFKVHGHV
:HUN]HXJVDXI)ROJOLFKWUlJWVLFKGLHVHGLUHNWDP:HUNVWFNUDQGDQ

'HUPD[LPDOH.UDIWHLQOHLWXQJVZLQNHOGLHQWGHU%HUHFKQXQJGHUDXIGLH1DGHOQ
ZLUNHQGHQ4XHUNUlIWHLQ[5LFKWXQJVRZLHZLUNHQGHU%LHJHPRPHQWH$XVGHQ
VRHEHQ EHUHFKQHWHQ*U|HQ OlVVW VLFK QDFKIROJHQG GLHPD[LPDOH1DGHOOlQJH
HUPLWWHOQ
:HUNVWFN
6FKZHQNZLQNHO
'RSSHOWHU6FKZHQNZLQNHO
5RWDWLRQVDFKVH:HUNVWFN
:HUN]HXJ
5RWDWLRQVDFKVH
:HUN]HXJ
6SKlULVFKHU
(UVDW]UDGLXVGHV
:HUN]HXJV
$QKDQJ  

ሺߙሻ ൌ  ݄ܦௐ௦௧ 

 ൌ ݏ݅݊ሺߙሻ ή ܦௐ௦௧ 

'LH/lQJHKQDFK*OEHVFKUHLEWGHQYRQGHU:HUNVWFNJHRPHWULH:HUN
]HXJJUXQGNUPPXQJVUDGLXV5HUVVRZLH:HUNVWFNGXUFKPHVVHU':VWDEKlQJL
JHQ/lQJHQDQWHLOGHU1DGHO'LH*HVDPWOlQJHGHU1DGHOHUJLEWVLFKLQ$EKlQ
JLJNHLWGHUJHZlKOWHQ)KUXQJVYDULDQWHZLHIROJW


'LHPD[LPDOH1DGHOOlQJHVHW]WVLFKIUGLH$XVIKUXQJVYDULDQWHGHVVHJPHQ
WLHUWHQ)KUXQJVDUUD\VQDFK*O]XVDPPHQDXV
݈ௌ௘௚ ൌ ݈ிଵ ൅ ݈ிଶ ൅ ݄oௌ௣௛ ൅ ݄o௉௟௔௡ ൅ ݄ 

 
  $QKDQJ
)UGLH9DULDQWHGHVHLQIDFKHQ)KUXQJVDUUD\VHUJLEWVLFKGLHPD[LPDOH1DGHO
OlQJHQDFK*O]X
݈ா௜௡ ൌ ݄oௌ௣௛ ൅ ݄ ൅ ݈ிଵ ൅ ݈ி௘ௗ௘௥ ൅ ݄o௉௟௔௡ 

=XU%HUHFKQXQJ GHU JHVXFKWHQ%LHJHYHUOlXIH OLHJHQ GDPLW DOOH HUIRUGHUOLFKHQ
(LQJDQJVJU|HQYRU=XU9HUHLQIDFKXQJGHU%HUHFKQXQJDQKDQGHLQHVDQDO\WL
VFKHQ 0RGHOOV QDFK >=LP@ VRZLH >=LP@ VROOHQ IROJHQGH $QQDKPHQ ]XU
9HUHLQIDFKXQJHQJHOWHQ
 'LH XQWHUH )KUXQJ ZLUG VRZRKO IU GLH 9DULDQWH GHV VHJPHQWLHUWHQ
)KUXQJVDUUD\V DOV DXFK GHV HLQIDFKHQ )KUXQJVDUUD\V DXIJUXQG LKUHU
)KUXQJVOlQJH !! 1DGHOGXUFKPHVVHU)JHVSLHO DOV (LQVSDQQXQJ EH
WUDFKWHW
 Kh3ODQ O)HGHU VRZLH GLH )KUXQJVOlQJH GHU XQWHUHQ )KUXQJ O) ZHUGHQ
YHUQDFKOlVVLJW
 )UGDVVHJPHQWLHUWH)KUXQJVDUUD\ZLUGGHUREHUH7HLOGHU)KUXQJDOV
/RVODJHUEHWUDFKWHWXQGGHUHQ)KUXQJVOlQJHO)DXIGLHIUHLH%LHJHOlQ
JHDXIJHVFKODJHQ




 
D E
$QKDQJ  
6HJPHQWLHUWHV)KUXQJVDUUD\

)UGHQ$QVDW]GHVVHJPHQWLHUWHQ)KUXQJVDUUD\VQDFKDHUJHEHQVLFKGLHLP
ZHLWHUHQ9HUODXIEHQ|WLJWHQ/DJHUUHDNWLRQHQ]XXQG

σ݁௫ሬሬሬሬሬԦ ൌ Ͳ ׷ Ͳ ൌ ܣ௫ െ ܨ ή ܿ݋ݏሺʹߙሻ Æܣ௫ ൌ ܨ ή ܿ݋ݏሺʹߙሻ  

σ݁௬ሬሬሬሬԦ ൌ Ͳ ׷ Ͳ ൌ ܣ௬ ൅ ܤ௬ ൅ ܨ ή ݏ݅݊ሺʹߙሻ Æܣ௬ ൌ െܤ௬ െ ܨ ή ݏ݅݊ሺʹߙሻ  

σ݁௭ሬሬሬԦ ൌ ͲǣͲ ൌ Ͳ


)UGHQ$QVDW]GHVVHJPHQWLHUWHQ)KUXQJVDUUD\VQDFKDHUJLEWVLFKIROJHQGHV
0RPHQWHQJOHLFKJHZLFKW]X

σܯ௭ ሺܣሻ ൌ Ͳ ׷ Ͳ ൌ ܯ௓஺ ൅ ܤ௬ ή ݄ ൅ ܨ ή ݏ݅݊ሺʹߙሻ ή ൫݄ ൅ ݄o௦௣௛ ൅ ݈ிଶ൯

Æܯ௓஺ ൌ െܤ௬ ή ݄ െ ܨ ή ݏ݅݊ሺʹߙሻ ή ൫݄ ൅ ݄o௦௣௛ ൅ ݈ிଶ൯ 


)UGHQ)DOODLVWGDV6\VWHPHLQIDFKVWDWLVFKEHUEHVWLPPWVRGDVVHLQH*OHL
FKXQJ ]XU%HVWLPPXQJGHU/DJHUUHDNWLRQܤ௬ IHKOW'LHVH HUJLEW VLFK LP)RO
JHQGHQDXVGHQQRFKDXI]XVWHOOHQGHQhEHUJDQJVEHGLQJXQJHQ

)U GLH %HUHFKQXQJ YRQ %LHJHEDONHQ EHVWHKW QDFK >=LP@ GHU =XVDPPHQ
KDQJ QDFK 'LH*OHLFKXQJ EHLQKDOWHW GLH JHVXFKWH*U|H GHU'XUFKELH
JXQJݒሺݔሻLQGHU]ZHLWHQ$EOHLWXQJDOVݒԢԢሺݔሻ

ݒᇱᇱሺݔሻ ൌ െܯ௕௭ሺݔሻܧ ή ܫ௭  

'LHQDFKIROJHQGHQ%HUHFKQXQJHQGHU6FKQLWWUHDNWLRQHQ 65 HUIROJHQ MHZHLOV
XQWHU%HWUDFKWXQJ GHV SRVLWLYHQ 6FKQLWWXIHUV LP%HUHLFKͲ ൏ ݔ ൏ ݄ VRZLH GHV
QHJDWLYHQ6FKQLWWXIHUVLP%HUHLFK݄ ൏ ݔ ൏ ൫݄ ൅ ݄oௌ௣௛ ൅ ݈ிଶ൯]XU(UUHFKQXQJGHV
JHVXFKWHQ%LHJHPRPHQWVQDFK


65GHVVHJPHQWLHUWHQ)KUXQJVDUUD\VQDFKDLP%HUHLFKͲ ൏ ݔ ൏ ݄

Ͳ ൌ ܯ௕௭ଵሺݔሻ ൅ ܯ௓஺ െ ܣ௬ ή ݔ  Æܯ௕௭ଵሺݔሻ ൌ െܯ௓஺ ൅ ܣ௬ ή ݔ 
 
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0LWXQGHLQJHVHW]WLQHUJLEWVLFKGLHJHVXFKWH'XUFKELHJXQJLP
%HUHLFKYRQͲ ൏ ݔ ൏ ݄]X

ݒଵᇱᇱሺݔሻ ൌ
ܤ௬ ή ሺെ݄ ൅ ݔሻ ൅ ܨ ή ݏ݅݊ሺʹߙሻ ή ൫െ݄ െ ݄o௦௣௛ െ ݈ிଶ ൅ ݔ൯
ܧ ή ܫ௭  

65 GHV VHJPHQWLHUWHQ )KUXQJVDUUD\V QDFK D LP %HUHLFK
݄ ൏ ݔ ൏ ൫݄ ൅ ݄oௌ௣௛ ൅ ݈ிଶ൯

Ͳ ൌ െܯ௕௭ଶሺݔሻ ൅ ܨ ή ݏ݅݊ሺʹߙሻ൫݄ ൅ ݄o௦௣௛ ൅ ݈ிଶ െ ݔ൯

Æܯ௕௭ଶሺݔሻ ൌ ܨ ή ݏ݅݊ሺʹߙሻ൫݄ ൅ ݄o௦௣௛ ൅ ݈ிଶ െ ݔ൯

0LWHLQJHVHW]WLQHUJLEWVLFKGLHJHVXFKWH'XUFKELHJXQJLP%HUHLFK
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